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The Old-in the mountains of Tibet, man 
still spans rivers with bridges of rope, woven 
laboriously from the tough fibres of native vines. 








} 
The New-—wnat a contrast, this 
new Golden Gate bridge, the werld’s 
longest span! Tons and tons of Nickel 
alloy steels were used to help support 
this gigantic structure. 
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When nature's barriers block our 
path man soon devises ways and 
means of surmounting them. 





Primitive man may do it with a 
bridge of rope; modern man with a 





The Old The New span of steel. Each, with the tools 

: y . ‘le —Back in the days od ‘ ‘ 
f = sane tes eatieesds she — “s he has to work with, continually pushes 
: ee ae oe ae ‘ > eh. on to new horizons. Steadily overcomes 


land travel. At best it - v= 
was slow, uncomfortable 
and uncertain 


the obstacles that confront him. Con- 
Stantly seeks to improve his productive- 
ness and to increase his enjoyment of life 
—always looking for a better way. 


(right )—Today the mod- 
ern automobile or hus 
slips over the road with 
the speed of the wind. It 
is comfortable to ride in 
and is mechanically de- 
pendable because tough. 
strong Nickel steels and 
Nickel irons guard vital 
parts against breakage 
and wear. 


The striking contrasts pictured here 
show some of the tremendous strides 
which the industrial countries have 
made. They indicate how far we have 
come, but not how far we can go. Great 
The New : , as these accomplishments seem, they 
are only milestones, swiftly reached and 
swiftly passed. For as you read these 
words we are already on our way to 
even greater achievements. 





(left)—Your early colo- 

enial kitchen may delight 
the antiquarian, but it 
was probably no delight 
to the woman who had 
to put up with its incon- 
veniences and crude ap- 
pliances. 


Among the forces that have contri- 
buted materially to the rapid advances 
of the past two decades, are the alloys 


of Nickel. 


Some of the roles which they are play- 
ing in civilization’s onward march are 
described here. But the surface of their 
potentialities has only been scratched. 


Through research and development 
work in cooperation with the world’s 
great industries, the alloys of Nickel are 
destined to assist to an even greater ex- 
tent in reaching the goals which lie ahead. 


ALLOYS OF 
NICKEL 


*MONEBL is « registered trade-mark applied to an alloy containing approximately two-thirds Nickel and one-third copper. This alloy is mined, smelted, refined, rolled and marketed solely by International Nickel. 


THE INTERNATIONAL NICKEL COMPANY, INC., 67 WALL STREET, NEW YORK, N. Y. 


(right )—Compare it with 
this neat looking mod- 
ern “planned kitchen” 
that saves steps—whose 
gleaming working sur- 
faces of Monel never 
rust, crack or chip and 
are eternally beautiful 
to look upon. 


(left)—In the early days 
the old mill stream turn- 
ed our crude grist mills, 
but brought us no elec- 
tric power to serve our 
homes and industries. 


(right) — At Boulder 
Dam a mighty river is © 
held in check to turn 
huge dynamos and bring 
the benefits of electric 
power to millions. With- 
out Nickel steels, Nickel 
irons, Monel and other 
alloys of Nickel, equip- 
ment would not be equal 
to the punishing de- 
mands imposed by this 
colossal project. 
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In the broad field of political economy there have been so 
many shifting and conflicting forces that it is difficult to determine 
On balance, however, the year 1937 seems 
to have been a period of some gain on the side of conservatism and 
The business index is probably at or close to bot- 
tom, and the first half of 1938 will probably be a period of moder- 


ate recovery, unless new radical experiments are launched. 














YEAR ago, the way things were 

shaping up, some kind of a boom 

and subsequent collapse seemed in- 

evitable. Practically all the ele- 
ments, except a tightening of short-term 
interest rates and a boom in real estate, 
were present. The only question seemed 
to be how high the boom would go and 
how long it woud continue; hence, how 
serious the collapse would be. 

In the Spring, with inventories piling up 
and orders beginning to ease off, a con- 
siderable number of observers realized 
that a collapse was coming, but the con- 
sensus of opinion was, first, that it would 
take the form of a mild recession, like 
that of 1927 and then, later on, that it 
would be a minor depression, like that 
of 1924. : 

The chief note of dissent came from 
Washington, whence it was reported that 
government statisticians believed that 
there would be a Summer recession, fol- 
lowed by a Fall revival. I questioned this 
forecast at the time and was taken to 
task for it by certain writers who seemed 
to think I was “taking a crack” at them. 
I think recent events have shown how 
dangerous such a forecast was. If any- 
body had relied upon it, as many people 
no doubt did, it must have been embar- 
rassing to them personally, but what is 
far more important, it must have con- 
tributed toward prolonging an unsound 
boom, thus accentuating the subsequent 
collapse. 

By September and October we had the 
usual chorus from bank circular writers 
and others assuring the country that it 
was in for only a moderate recession. This 
view was fairly universal; it was shared 
not only by those .who always make it 
their business to reassure the country but 
also by some economists who in 1929 had 
gone on record warning the country of 





the seriousness of the outlook at that time. 

But by the middle of October an un- 
precedented situation developed so far as 
the present generation is concerned. Busi- 
ness activity declined so rapidly that fi- 
nancial writers who did not have the ad- 
vantage of a close deadline were unable 
to keep abreast of current events, so that 
some usually reliable writers were making 
foolish statements to the effect that the 
decline was not serious, when, as a matter 
of fact, it was already beginning to be 
evident that the country was going to be 
lucky if it escaped with a decline no worse 
than that of 1920-21, to say nothing of 
that of 1923-24. 

Thus far the decline has been, in fact, 
almost a duplicate of the 1920-21 decline 
as to immediate causes and extent. In 
both cases the immediate causes were run- 
away prices, excess forward buying and 
topheavy inventories, and in both cases 
the subsequent decline involved a decline 
of 34 points in the monthly business index 
(estimating the January, 1938, point on 
The Annalist Index of Business Activity 
at 77, as compared with 80.9 for Decem- 
ber, 1937). The present decline has been 
steeper, however, because it has occurred 
in the space of five months, whereas the 
1920-21 decline took twelve months. Ac- 
cording to The Annalist and the Axe- 
Houghton indices of business activity, 
there have been only two comparable de- 
clines as steep as the present one, those 
of 1907-08 and 1893. The 1907-08 decline 
was followed by prompt recovery. The 
1893 decline was followed by fairly 
prompt recovery, which, however, broke 
down into the long depression of the 
Nineties. 

It is seriously to be doubted whether 
there is anything to be gained in attempt- 
ing to gauge the present outlook by means 
of analogies with pre-war business cycles, 
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particularly by any one not thoroughly 
conversant, through personal contempora- 
neous observation, with the economic and 
political forces that swayed the country 
during the pre-war cycles. In any case, 
so many new factors have entered the 
equation since the war that one is likely 
to be led astray by purely statistical com- 
parisons with pre-war cycles. 

The only comparison which seems to 
have any validity at present is the obvious 
one with the 1921 depression, and as to 
that we have previously pointed out that 
recovery thence was fairly prompt. The 
worst of the decline occurred in the short 
space of seven months, whence recovery 
was practically continuous until the 
Spring of 1923. At the same time it is 
important. to observe that the beginning of 
the recovery was slow; that business 
dragged along close to the bottom for 
about a year; that there was profound 
discouragement at the time over the slow- 
ness with which recovery seemed to be 
proceeding 

It is also important to observe that this 
was so despite the fact that wage rates 
were reduced promptly and in’ some cases 
drastically, and despite a deflation of the 
,price structure which for severity has 
never, in modern times, been equaled be- 
fore or since. There was far greater flex- 
ibility in the economic system then than 
now; business executives were compara- 
tively free to perform unpleasant, but es- 
sential operations, but even so it took a 
year before recovery got under way to 
such an extent that people generally 
realized that business was actually get- 
ting better 

It is a similar process of readjustment 
that the country faces today. But it can- 
not be accomplished quickly in the field 
of wages because of the political power 
of the labor unions. It will have to be a 
long-drawn-out process of negotiation. 
Nevertheless some progress is said to 
have been made already in readjusting 
wage rates, particularly in the motor in- 
dustry, where a too-rapid rise was partic- 
ularly harmful, and the outlook is by no 
means hopeless, though confused. 

Still greater confusion exists, of course 
with respect to price readjustments. It 
having been universally understood that 
the 1926 level was the objective sought by 
the Administration in its various price- 
raising programs, the Administration be- 
came alarmed in the first part of the year 
and retreated abruptly from its price- 
raising policy before the 1926 level had 
been reached. except in the case of a few 
commodities where the rise was plainly a 
direct result of labor’s rise to power. 
which, in turn, clearly had the Adminis- 
tration’s blessing, and a few others in 
which the rise was clearly the result of 
government contro] over production. The 
price situation was further confused to- 
ward the end of the year when it was 
made known that the Administration had 
separated the sheep from the _ goats. 
whereby it had been discovered that some 
commodities were too high and that 
others were too low. 

The price situation is still in a state ot 
confusion. On the one hand we find the 
Federal Government planning legislation 
for the purpose of further control of pro- 
duction and raising prices, in addition to 
the controls already in effect, including 
such things as the Farm Bill now before 
Congress, the rulings of the Bituminous 
Coal Commission, the probable outcome of 
the petition for higher freight and pas- 
senger rates on the railroads and the Fed- 
eral and State laws which prohibit re- 
tailers from offering merchandise for sale 
at prices below those specified by the 
manufacturers. ! 

On the other hand, we find manufactur- 
ers in fear and trembling lest they be 
the next to be “cracked down upon’’ for 
allegedly quoting too high prices. This 
fear not only creates uncertainty among 
large-scale manufacturers but it also con- 


tributes directly to the present slackness 
of orders because consumers tend to with- 
hold buying in the belief that prices will 
be lower. 

But here again the outlook is by no 
means hopeless. Many business organiza- 
tions have gone ahead without paying 
much attention to the Administration’s 
idiosyncrasies; wise counsel has prevailed 
and the decision has been to lower prices 
if only for the purpose of getting enough 
business to cover overhead and maintain 
employment. This policy in some cases is 
known to have been unexpectedly success- 
ful. Lower prices on certain types of 


cyclical revival. For that purpose the 
automobile industry itself has already 
taken steps that may prove far more im- 
portant than any that can be taken by a 
conference at Washington. 

There is, moreover, one aspect of the 
current decline in motor car sales that 
suggests the possibility of quick recovery 
if nothing drastic is done to upset the 
applecart. Always until 1935, when the 
change in the date of the New York Auto 
Show went into effect, December was the 
seasonal low point in motor car sales. 

- The present slackness in car sales may 
merely represent a reversion, in whole or 
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consumers’ goods have brought in orders 
and some mills are actually running full 
time today, whereas a month or six weeks 
ago operations were sharply curtailed. 
But the crux of the present recovery 
problem is as usual the stagnation in the 
heavy industries. Now stands revealed 
the danger in a period of recovery of re- 
lying so heavily on one industry as has 
been the case with respect to the motor 
industry over most of the last four years. 
The motor industry, indeed, has ac- 


in part, to the former typical seasonal 
movement. Support for this surmise may 
be found in the fact that abnormal or at 
least unusual stimuli were present in 
November and December of both 1935 and 
1936. In 1935 the earlier show dates were 
a novelty, there were brought out some 
rather decisive model changes that year, 
and the changes caught the fancy of the 
customers. In 1936, on the other hand, 
there was the soldiers’ bonus. 

If this surmise is correct, the present 
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quired such a reputation for being able 
to lead the country out of depressions 
that the President has called a confer- 
ence of motor manufacturers and install- 
ment financiers to see what can be done. 
Unfortunately the President's mind still 
runs toward some scheme for smoothing 
out seasonal fluctuations in employment. 

The present problem, of course, is not 
how to bring about a seasonal decline in 
unemployment, but how to bring about a 

1 The unsoundness of these resale mainte- 
nance laws becomes apparent at a time like 
the present, when the prime essential is to 
reduce inventories. There is only one way 
the retailer can accomplish this quickly, and 
that is by the time-honored ‘‘clearance sale.”’ 
It is fortunate indeed that thus far com- 
paratively few industries have taken advan- 
tage of these laws to fix retail prices. Other- 


wise the problem of inventory reduction 
might be almost hopeless. 


alarm over the dropping off in car sales 
is superfluous, except to the extent that 
car manufacturers were overoptimistic 
about the change in the timing of the sea- 
sonal demand and temporarily over- 
stocked their dealers. And if this view is 
correct, it will not be at all surprising to 
find new-car sales registering an increase 
in January, a further rise in February, 
and so on up to the Spring peak. All this 
of course with the further proviso that 
nothing radical in the way of “reform” is 
demanded of the motor car manufacturers 
and installment financiers at Washington 
today at the behest of the economic plan- 
ners who think that by looking at a chart 
they can tell the manufacturers and the 
financiers how to run their businesses.* 


Summarizing the year’s trends in the 
broad field of political economy, several 
distinct gains have been achieved. 

First, with respect to the currency, the 
Administration seems to have executed 
an orderly but definite retreat from the 
earlier theory that the business cycle can 
be regulated by manipulating the cur- 
rency. This has diminished fear of infla- 
tion and has restored some measure of 
confidence in'the integrity of the dollar. 

Second, there are now powerful forces 
within the Administration seeking a bal- 
ancing of the budget through reduction 
of expenditures. Spending for the sake of 
pump-priming has evidently fallen into 
some disrepute. 

Third, the country has lost confidence 
in credit management as a means of reg- 
ulating the business cycle. This is a dis- 
tinct advance, even though it involves loss 
of confidence in the Federal Reserve Board 
and a gain of confidence in the principles 
under which the FDIC is operated. 

Fourth, the present depression has dem- 
onstrated once more, but in highly im- 
pressive fashion, the fallacy of the pur- 
chasing-power theory of the business 
cycle. The country’s mass purchasing 
power was never so high in the country’s 
history as it was at the beginning of the 
present depression. 

Fifth, there has been a gain of confi- 
dence in Congress as a result of its refusal 
since the beginning of the special session 
to pass legislation requested by the Pres- 
ident without careful deliberation. This 
has offset to some extent the packing of 
the Supreme Court with “liberals.” 


























INDUSTRIAL PRODUCTION AND POPULATION 
ai acc nt es a SS aaa 
f : a ee Ga Gea 7 I 
| 
ss +#——}—}300 
| [PRODUCTION] | j 
no 
” ” 
la a 
ja 
$s | — 200 3 
;2 | z 
|x -+" x 
| w or w 
\2 +4 --—+—+4180 2 
sast 
{ A a I 











The chief obstacles to recovery are the 
violence of recent attacks on big business 
and fear of communism on the part of 
those who control large investment funds. 
The first obstacle probably reflects a 
measure of desperation, hence a sign of 
weakness, on the part of the “liberals.” 
Nevertheless it is a highly disturbing fac- 
tor. The second obstacle is something 
which some observers are inclined to dis- 
count heavily as being highly conjectural, 
as to the actual existence of powerful 
communistic influences. But the fact is 
that fear of communism is widespread 
among large-scale investors, and until that 
fear is diminished it is going to be diffi- 
cult to bring about more than temporary 
spurts of recovery. D. W. ELLSwortu. 

Correction 

On page 37 of THE ANNALIST of Jan. 
14, in the article “Systematic Check of 
America’s 60 Families Shows Inaccurate 
Statements,” the last sentence of the sec 
ond complete paragraph in the last col- 
umn should read as follows: 

As a matter of fact taxes on incomes 
of this amount rose nearly 50 per cent 
instead of decreasing over 60 per cent, 
amounting to $132,000,000 in 1922, as 
against but $90,000,000 in 1916. 


* There is one other development which, 
because of the importance ms the bearing 
which the above surmise may have on the 
business outlook, may be noted. 

Those who have followed the fortunes of 
the motor industry closely since the close 
of the war have never ceased to wonder at 
the insight displayed by Ford at certain cru- 
cial stages. hether this is the result of 
2m ory shrewdness, the possession of some 
Kind of a sixth sense. lucky guesses, or of 
just plain luck, will probably never be 
known. But it is worth noting in connection 
Wee yee shove that pues. of all the major 
ma ers, hun ack on hi 
schedules this year~ a 
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Financial Markets: Stocks Hold Near Recent Highs; 


LTHOUGH no important change in 
A general level of business ac- 
tivity has occurred during the past 
week, financial sentiment has been 
unsettled considerably by developments 
which carry rather disturbing implica- 
tions for the railroad and utility indus- 
tries. The decline of stock prices has been 
accompanied by a generally diminishing 
volume, however, and most industrial 
groups have retained a major part of 
their early January advance. 

The week began with a small net gain 
for the market as a whole last Friday. A 
good rally in Saturday’s short session 
carried industrials up to the approximate 
high level of the preceding week but utili- 
ties failed to participate in the recovery. 
From Monday through Wednesday the 
market sold off irregularly on daily vol- 
ume of less than a million shares. On 
Thursday prices recovered. 








WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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Among the leading stocks there have 
been few issues showing a generally up- 
ward tendency. Included in this small 
group, however, have been Texas Gulf 
Sulphur, Freeport Sulphur, Case and 
Douglas Aircraft. A much broader sec- 
tion of the list has made a somewhat bet- 
ter-than-average record by showing some 
resistance to the general decline. In this 
category have been Woolworth, Penney, 
Phillips Petroleum, Sperry Corporation, 
Boeing, United Aircraft, International 
Nickel, Western Union, Air Reduction, 
American Cyanamid, Industrial Rayon 
and Container Corporation. 

Rather severe losses, on the other hand, 
were to be found in most industrial 
groups. Leading motor, steel, railroad and 
railroad equipment stocks have declined 
sharply, as have also many utility issues. 
Westinghouse Electric, du Pont, Sears, 
Roebuck, National Distillers, Schenley, 
Johns-Manville, Reynolds Tobacco, St. 
Joseph Lead, Skelly Oil, Owens-Illinois 
Glass and most of the copper stocks have 
been rather weak. 

The Erie default produced a severe 
shock in financial circles. Primarily as a 
result of this development both ‘high- 
grade railroad bonds and second-grade is- 
sues have fallen abruptly to new low 
levels. The sharp decline of railroad bonds 
has been a conspicuous contrast to the 
stability of better-grade utility and indus- 
trial bonds. 

The fact that selling of railroz.d securi- 
ties has hit the bonds of stronger roads, 
as well as the issues of companies whose 
position has been regarded as similar to 
that of the Erie, is evidence that investors 
are inclined to be increasingly doubtful 
regarding the outlook for the entire rail- 
road industry. 

It is true that Erie has since the early 
days of its history been regarded as 
rather heavily capitalized and that be- 
cause of this condition financial trouble 
might be expected to develop sooner than 
with some of its competitors. In spite of 
this basic difficulty, however, the earn- 
ings of Erie, like those of many com- 
parable roads, during the last few years, 
have shown a reasonably good improve- 


Trading Volume Dwindles 
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ment. It has been generally assumed that 
in a period of continued business expan- 
sion this road should be able to report a 
satisfactory level of earnings. 

The difficulties of the present situation 
seem to arise essentially from the sharp 
decline of traffic in the last few months 
of 1937 and the fact that many leading 
roads entered this period of contraction in 
a relatively weak financial position. It is 
apparent that with the volume of business 
still at a comparatively low level and with 
financial strength impaired by a long pe- 
riod of restricted earnings the railroad in- 
dustry now finds itself particularly vul- 
nerable to a decrease in traffic of more 
than temporary character. 

It is evidently on the basis of this con- 
sideration that the selling of railroad 
securities which has been going on for 
some time among the more speculative 
issues has not only become more intensi- 
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AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 





1938. — 1937. ———_-— 

Jan. Dec. Nov. Oct. Sept. Aug. 
13....104.55 105.24 105.06 108.07 108.88 110.62 
14....104.25 105.38  .... 107766 108.90 110.56 
15....104.25 104.91 104.84 107.41 108.91 ncaa 
16.... .... 105.19 104.38 107.50 109.16 110.32 
17....103.60 105.18 104.48 .... 109.11 110.39 
18 -102.86 105.29 104.19 106.88 108.81 110.21 
19... .102.09 - 103.76 106.30 - 110.09 


fied but has also spread more conspicu- 
ously to even the highest-grade railroad 
bonds. It is of course not surprising that 
under these circumstances railroad com- 
mon stocks, in spite of their current low 
level, have displayed somewhat less 
strength than the market as a whole. 

Another development which has had an 
important influence upon financial senti- 
ment has been the proposal of Mr. Willkie 
of Commonwealth and Southern that the 
government take over the Southeastern 
properties of his company. Regardless of 
the way of carrying through such a plan, 
this suggestion served to emphasize the 
troubles of the utility industry arising 
from government competition. Although 
much of the recent weakness of utility 
stocks may be traced to this factor, it 
may be noted that better-grade utility 
bonds have remained stable. 

In the absence of reports of a signifi- 
cant improvement in business activity, un- 
favorable developments in the railroad 
and utility industries have had a greater 
influence upon financial sentiment in gen- 
eral than might have been expected under 
more early normal conditions. Although 
events which emphasize longer-term diffi- 
culties by themselves have a disturbing 
effect, some observers nevertheless believe 
that an upward tendency of business ac- 
tivity over the next few months would 
provide the basis for a material change 
of sentiment. The investing community as 
a whole evidently does not expect an early 
recovery of business but with stock prices 
at such a low level relative to normal 
earning power the recovery would not 
have to be particularly rapid in order to 
produce a favorable effect upon security 
prices. 

The outstanding feature of the foreign 
exchange market during the past week 
has been the partial recovery of the 
French franc following its decline to a 
new low on the preceding Thursday. 

S. F. 











72 


THE ANNALIST 





Friday, January 21, 1938 





Balance of Probabilities 


Favors 


Recovery in Stocks; 








e7 



























































































































































































































































































































































































































a | 
130, T | Sema i —Tw T T T —- 7 : ieee T T zi 7 280 
i | | | | | | | | 
| j | | | | | | | | | 
26 |!2 4 . +++ Se {| _{ __4 __y_} 260 | 
| | | | | | | | j 
\ N | | | | | [BUSINESS ACTIVITY | | A e 
25 | 10 ] |} 4 ‘ ' = 240 
| | 
> | ; | | 
é \i7 Ng + fhz20 
245100 - 
5 V { \ | i | re 
23< 90 + rtf 200 4 
y Wy Ven | Wi Z 
Oe ee ee 1+_igo & 
229 80 i Vi i 
4 am | e 
21m 70 a hoe | Ld +—!60 8 
na = | | | = 
| | | | j | | | 3 
20 | 60 ———+ +—t— + t ————t t 140 6 
| | | | 1S) 
| | | | | | | 
| | | } | | 
19 | 50}— —+——_+—++ ; ee }—}—~4 4 120 
Ax | WHOLESALE COMMODITY PRICES = 
Mw | | 1910-19/4=/00 ies 
18 40 ¥ 4 - = - t ; + = a 4 j 
8 a } | hud | e Me haces ail | 
i7i 2 = t 4 } | {+ __| 4 -b-- 4 9-4-1 = \eF —80 | 
bard | | | | | | | | | | W;w 
~ ew | ; | of | | | | | } | rw | 
io | j | | | | | j 
a 16 ani —+—+4 } a = oe oe oo | | ae } ee Eee + 4 of 60 | 
met) ) | | r | ft ft | | | gee | sate 
| ; | | | | 
Cis 3+— | -4 —— oon oe | 14 ' { —+—+—--++—_+—- + —4 T + +4 12 
) | | | | | | j j | | | j 
| | Pow | 
i | | ee a ee | 
O14 —a———4 oe Seen | } + a eS Se ee ee | | ; es Geer Genes es ese | —+{ COMMERCIAL PAPER RATES 3 
in rT tT yy ey yy et ef ) | | | TAT TTT TA 
= | Le | } | | | } | | 
813 4.—-, iF t --+ t + + 1 + + t + + + i + oT + + +——+—+4 ak + — = | 4 
‘ see Ree | | mValial. LAs | 
| | | | | | | | 
ele | st T 1 t | i _ an i | —_ is iN L al 1 : , 1 5 | 
> | | ia a | me i/ | | sa 
an 5+—++ ee Eee ee ee { a ae +—+_+—_|._H -  - - a a a ee + He 
| = BOND YIELDS] | | | | | | 
oO 4. 4—_—_4 + _ + + + at a ee iy 
op f + T | | | | 1 
= | | = x 
9 64 + + t 8 Ww 
oO | a 
rf | | j & 
” Py < 
7| 7 i t+} ++—_i—tto 2 
| q | j | WwW 
| y | | | | 4 : 
i Kd & = a es — = a +41} 
are 
| AL STOCK PRICES] | eee 
= - + + Se <= 4 — ———} ————4- ——E—E—————EEE—E 
~ Se | 1 1 + a hoe T | +—+- + —+ T 42 | 
i | | | | | | j { | 
4 1 | - 1 | t t + a ee | 4 ae : 4 t : a See DR 3 as a ae 413 | 
} | | | | | 
2) + aanaane tt tt ++ 
Sn Zoe | |_| REET | | 
' | P44 BAECS SES rt? 
me | | | | | | | | | | | ne 
\ ~ a a oe oe Ne ee RE ee eee ee: (Pee |e ee PR, ees ee ey ee a ee ee ee eee i ee 16 | 
| 1as4 55 56 57 58 59 60 6! 62 63 64 65 66 67 68 69 70 7! 72 73 74 75 76 77 78 79 80 8! 82 83 84 85 86 87 88 89 90 91 92 93 94 95 —— 














HE immediate outlook for common 
stock prices appears a discourag- 
ing one. The extraordinarily se- 

vere 1937 decline in genera] busi- 

ness activity has depressed earnings so 
that fourth-quarter statements will make 
avery poor record. Earnings for the first 
quarter of 1938 are likely to be even 
worse. Although some signs have ap- 
peared suggesting the ending of the gen- 
eral business decline, recovery, at the best, 
is still some distance off. Business men 
and investors are apprehensive of further 
government regulation and of labor 
troubles. There are a number of serious 
fundamental weaknesses in the situation, 


such as the large Federal debt, which © 


might produce a serious collapse if a 
major depression develops. 

Against these unfavorable consider- 
ations, however, must be weighed a num- 
ber of powerful recovery factors. The 
business decline of 1937 appears to have 
been due to intermediate-term rather than 
to long-range cyclical factors. Security 
prices are low. The recovery forces that 
were built up during the depression years 
of 1930-35 are still present. A number 
of the unfavorable influences that were 
in operation during 1937 have now dis- 
appeared or have been greatly weakened. 
The balance of probabilities therefore ap- 
pears to be on the favorable side, although 
it is clear that a great deal depends upon 


By EMERSON WIRT AXE 


political developments; and it is still pos- 
sible, if these take an unfavorable course, 
that we are entering a major depression. 

In this article we shall review the fac- 
tors which produced the 1937 decline in 
common stock prices, and shall attempt 
to estimate how long they are likely to 
continue to operate. We shall discuss the 
chief factors making for recovery, and 
the nature of the chief unfavorable pos- 
sibilities in the outlook. We shall then in- 
dicate the two patterns which American 
business and the security markets seem 
most likely to follow during the next year 
or two. 


Something New in Depressions 


The business and stock market decline 
of 1937 was not due to the same set of 
causes which have produced major cycli- 
cal declines in the past. There was no 
important expansion of credit or advance 
in money rates in 1936-37. There was no 
important oversupplying of markets, in 
the sense that there was in 1906-07, 1919- 
1920, and 1928-29. The chief causes of the 
decline appear to have been as follows: 

1. The accumulation of inventories in 
leading manufacturing industries during 
the first half of 1937. 

2. The rise in costs in the first half of 
1937, to an important extent the result 


of advances in wages in many industries. 

3. Fear by business men of future labor 
disturbances and regulations. 

4. The fact that part of the depression- 
accumulated shortages of some types of 
goods had been made up so that imme- 
diate needs had become less acute. 

5. The high level of the capital gains 
tax, discouraging the undertaking of new 
enterprises. 

Psychological factors also appear to 
have played an unusually large part in de- 
termining the course of business in 1937. 
Business men and investors generally had 
been brought to a particularly nervous 
state of mind by continued labor diffi- 
culties and by threats of enactment of 
more business regulatory legislation, and 
were consequently much more easily 
frightened than they would normally be. 
The efforts of business men to place the 
entire blame for the decline on govern- 
ment and of government to place it on 
business helped to advertise and exagger- 
ate the unfavorable features of the situ- 
ation. 

That the decline in business, severe as 
it has been, is not due to the usual cyclical 
influences is a factor favorable to early 
recovery. It takes less time to work off 
too heavy inventories than it does exces- 
sive supplies in the hands of consumers. 


It is one thing for building supply com- 
panies to have accumulated excessive 
inventories, for example, and another to 
have an oversupply of housing. To cor- 
rect one condition is a matter of months, 
the other of years. In a normal cyclical 
decline it requires a great deal of time 
to unsnar!] the tangle of credit which nor- 
mally has developed in the preceding 
period of overexpansion and the succeed- 
ing liquidation, but there was little ex- 
pansion of credit in 1936-37, so that the 
period of readjustment should be shorter. 


Decline Extremely Severe 


The decline in business and the security 
markets has, of course, been an extremely 
severe one, and some of the cumulative 
factors which ordinarily are brought into 
operation by such a decline are operating 
today. In general, however, the situation 
is such that the unfavorable factors can 
be removed in a much shorter period of 
time than they could after typical cyclical 
down swings in the past. 

In a number of important respects the 
situation is much stronger than it was a 
year ago. Commodity prices are low, par- 
ticularly raw materials, and even wage 
rates are reported to have declined 
slightly in some industries. Costs of doing 
business, consequently, are lower. Some 
progress has been made in correcting 
overexpanded inventories. Labor agita- 





\' 




















Friday, January 21, 1938 


THE ANNALIST 





73 





Severe Strain Ahead if Business Depression Deepens 
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tion is much less troublesome. The atti- 
tude of government toward business is 
appreciably better today than it was a 
year ago, the severe decline in industrial 
activity and the threat of further in- 
creases in unemployment having empha- 
sized the inadvisability of going too far in 
surgical experiments on the goose that 
has laid so many golden eggs in the past 
150 years. A year ago the Federal Gov- 
ernment was manoeuvring in the direction 
of some slight tightening of the money 
market, apparently with the thought of 
preventing a too rapid expansion in gen- 
eral business activity and rise in com- 
modity prices, while today its intentions 
are obviously on the other side. Last year 
the tendency was toward curtailment of 
government expenditures, while today, 
although there is much talk of budget bal- 
ancing, various projects involving heavier 
government expenditures, notably arma- 
ment, are being discussed. (This is a 
favorable factor so far as the outlook for 
the next year or two is concerned, al- 
though it is, of course, an unfavorable 
one from a longer-term standpoint.) 


Low Price-Earnings Ratios 
Common stock prices are extremely 
low in relation to earnings in periods of 
moderately active business or in relation 
to the past. The year 1937 as a whole is 
far from being an abnormally favorable 


period, for, although the first three-quar- 
ters saw business moderately active, the 
fourth was very bad. Yet stocks of most 
companies today are selling at extremely 
low ratios to 1937 earnings, ratios the 
more extraordinary in view of the extreme 
lowness of interest rates. If we assume 
that there is a reasonable possibility of 
business getting back to prosperity levels 
some time within the next two or three 
years, such prices appear very low indeed. 
Leading stock averages are very low in 
relation to levels of representative periods 
in the past; for example, the Dow-Jones 
average of seventy leading stocks is at 
approximately the same level as in the 
first quarter of 1932, a period of extreme 
depression. 

If a year ago there were strong longer- 
range economic factors making for fur- 
ther recovery, these factors are still pres- 
ent today and should be of greater im- 
portance because of the current low level 
of general business activity and com- 
modity prices. The chief of these longer- 
range favorable factors are as follows: 

1. There are still large shortages of 
many types of durable goods. 

2. Since the last period of prosperity 
a large number of new inventions and 
mechanical improvements have accumu- 
lated which await development. 

3. A tremendous supply of investment 
funds is available at low rates. 


4. Although some types of business 
costs have risen, others have remained 
low. 

5. A number of important industries, 
such as building, are at levels of depres- 
sion or semi-depression. 

6. After such a long and severe depres- 
sion as that of 1929-35, a fairly long 
period of recovery and prosperity can rea- 
sonably be expected. 

It is important to take account of the 
fact that even at the best levels of 
1937 we had not got back to the 1929 
level of activity, although in practically 
all important foreign countries except 
France 1929 levels have been exceeded. 
On a per capita basis the discrepancy 
with 1929 is even greater. If we are now 
entering another major depression it will 
be the first time in our history that we 
have done so before substantially exceed- 
ing the peak reached prior to the last 
major depression. Of course we could 
assume that political and labor conditions 
have become so bad that we shall sink in- 
to a state of chronic depression, a3 France 
apparently has at the present time. But 


conditions surely are not as bad as that, 
and the United States, fortunately, is not 
France. 

The outlook for high-grade bond prices 
appears more favorable than it did a year 
ago. The reserve position of the banks 
is tremendously strong and it seems in- 


credible that business could within the 
next few years expand to a point which 
would place any real strain on the poten- 
tial power to manufacture credit. There 
is a large accumulation of investment 
funds. On the demand side the credit 
situation has become more favorable as a 
result of the moderate contraction in 
commercial loans that has taken place 
over the last several months. Commer- 
cial loans ordinarily lag substantially be- 
hind general business activity and for this 
reason it seems improbable that an im- 
portant further expansion will set in until 
at least several months after the start of 
the next upswing in general business ac- 
tivity and rise in. commodity prices. The 
Federal Government, which a year ago 
was making gestures in the direction of 
tightening the money market, is today 
evidently on the opposite side. Yields on 
high-grade bonds are higher than they 
were a year ago. It seems probable, 
therefore, that in the absence of some 
seriously unfavorable development of a 
non-economic character a moderate rise in 
high-grade bonds will occur within the 
next year. This is a factor on the side 
of higher stock prices. 

There are also unfavorable possibilities. 
It is unquestionably true that if we do 
finally sink into a major depression, it is 
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74 


THE ANNALIST 


Friday, January 21, 1938 





Business Index at 80.9, After Thirty-Point Decline 


CONOMIC conditions in the United 
States at the year end were in 
sharp contrast with those at the 
close of 1936. Then business activ- 

ity was at a high level and nearly all 
major indicators were pointing strongly 
upward. Now the situation is almost com- 
pletely reversed. In December all of the 
indices included in the accompanying 
chart of recent economic changes, with 
the exception of construction contracts 
awarded, continued to decline. 


Industrial Production 


Continued widespread curtailment in 
nearly all industries last month caused a 
further sharp drop in the production index 
to 82.0 (preliminary) from 90.0 for No- 
vember and 117.0 for August, the high 
level for the year. 

The decline in production since last 
August, which amounts to about 30 per 
cent, is the sharpest for any similar period 
in the post-war period. Although the 
average for all industries did not begin 
to recede until September, nondurable 
goods industries showed signs of weakness 
early in the year and many of them had 
lost considerable ground by August. Until 
September, however, such declines were 
offset by increased activity in the durable 
goods industries. 


TABLE I. RECENT ECONOMIC CHANGES 
(1923-25—100; Adjusted for Seasonal 
Variation) 

Dec. Nov. Oct. 
Industrial production *82. 90.0 103.0 
Consumer ap omen a Rstbe 98.3 99.3 103.4 
Department store sales. 90.0 91.0 93.0 
NS rye | #921 94.6 98.1 
SE Se *87.2 89.2 96.1 
Serer *100.1 101.9 109.4 
SE Sere 87.1 87.5 88.0 
Wholesale prices ........... 81.2 82.8 84.9 
Cash farm income}.......... so» sae TD 
National income§............ 95.1 96.4 
Construction contracts: 
Monthly index............. wet 54.2 47.6 
Moving average............ 54.0 49.9 
$1924- 29 — 100; includ- 


*Sub pect to revision. 
ing AAA ——— 
farm income 


The immediate cause of the slump was 
an exhaustion of backlogs and an absence 
of large new orders. Large-scale buying 
had dropped off sharply in the second 
quarter and only a large volume of un- 
filled orders prevented a curtailment in 
production at that time. There have been 
many reasons advanced for this drop in 
buying, but the most logical ones appear 
to be those which take into consideration 
the wholesale commodity price and in- 
ventory situations. 


§1924-29 — 100; excluding 


Prices and Inventories 


The sharp upward trend in wholesale 
commodity prices in progress at the close 
of 1936 continued in the early months of 
the year, as shown by an accompanying 
chart. Of even greater significance was 
a more rapid rise in raw materials and 
semi-manufactured products than in all 
commodities. From June, 1936, to March, 
1937, the B. L. S. index of raw material 
prices advanced nearly 19 per cent and 
the index of semi-manufactured goods 
rose slightly over 21 per cent. 

The net result of thgse gains was an 
excessive increase in inventories. When 
prices began to recede a most important 
buying incentive vanished. Then all ef- 
forts were directed toward a reduction in 
inventories and this sudden drop in de- 
mand accelerated the downward trend in 
commodity prices. By last December, raw 
material prices had lost all of the gain 
from June, 1936, and semi-manufactured 
goods showed a net gain of only 5.3 per 
cent. 

As usually occurs at important turning 
points, finished product prices increased 
less sharply and continued to rise some 
time after the drop in raw materials. It 
was not until last October that the index 
began to give ground and for December it 
still showed a gain of 6.3 per cent over 
the low point for 1936. 


By H. E. HANSEN 
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The severeness of the recession is be- 
lieved to have carried production below 
the level of consumption and most trade 
reports reveal a substantial reduction in 
inventories. Replacement buying in Jan- 
uary is reported to have increased and 
liquidation is believed to be nearly over in 
some instances. In many industries, how- 
ever, inventories are still substantial in 
relation to the present level of consump- 
tion. 


Employment and Payrolls 


Manufacturers were forced to lay off 
more workers last month and the factory 
employment index fell to the lowest level 
since June, 1936. On the basis of results 
in New York State, we estimate the na- 
tional employment index at 92.1, as com- 
pared with 94.6 for November and 103.4 
for July, the high for the year. For the 
entire year a gain of 8.6 per cent was re- 
corded. 

In an accompanying chart we give 
monthly indices of durable and non- 
durable goods employment (November 
latest point shown). Both indices have 
lost about the same amount of ground 
from the year’s high level, but for the 
year as a whole the durable goods index 
made the better showing. It increased 
15.2 per cent over the corresponding 
period of last year, as compared with a 
gain of only 5.3 per cent for the non- 
durable goods index. The latter, how- 
ever, stood at a higher level in relation 
to the base year. 
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The national payrolls index is estimated 
at 87.2 for December, as compared with 
89.2 for November and 105.5 for August, 
the high for the year; it stands at the 
lowest level since October, 1936. The 
average for the year shows a gain of 
nearly 20 per cent over 1936. 

The factory worker, on the whole, has 
fared fairly well during the present reces- 
sion. The payrolls index had dropped 17.4 
per cent from the high level for the year; 
the employment index 10.9 per cent and 
the production index nearly 30 per cent. 
The payrolls index has, of course, dropped 
more sharply than employment as part- 
time work increased and the length of 
the work-week was cut. 

One of the outstanding developments 
was a rise in hourly earnings to a new 
high level for the post-war period (see 
chart on page 70). Since November, 
1936, hourly earnings have risen at a rate 
seldom equalled. The gain far exceeded 
that in the 1928-29 boom and was slightly 
greater than the rise in the months im- 
mediately following NRA. Most of the 
credit for this boost must, of course, be 
given to the unions. It is interesting to 
note that in November (the latest point 
available) hourly earnings were frac- 
tionally higher than in October, despite 
the sharp drop in industrial production. 
But the chart shows that in the closing 
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months of 1929 and the first half of 1930 
earnings also advanced slightly and that 
a year elapsed between the drop in pro- 
duction and the downturn in earnings. 
Hours worked per week have shown a 
downward trend for most of the year, the 
decrease becoming pronounced in October 
and November. 


Real Wages 


The drop in payrolls last month was 
cushioned somewhat by a further decline 
in the cost of living. Our index of real 
wages is 100 (preliminary) as compared 
with 101.9 for November and 120.7 for 
July, the high for the year and the post- 
war period. The index is down 17.1 per 
cent from the July level but shows a gain 
of nearly 15 per cent for the year. The 
average for the year incidentally is higher 
than that for 1929. 

Reflecting lower wholesale commodity 
prices and retail price cuts to stimulate 
consumer demand, the cost of living index 
showed a further slight decline to 87.1 
from 87.5 for November; this compares 
with a high for the year of 88.0. Last 
month’s figure was 2.8 per cent above 
that for December, 1936, and the average 
for the year shows a gain of 4.4 per cent. 
This average, however, was still 11.6 per 
cent below that for 1929. 


Retail Trade 


Retail trade in December, after allow- 
ance for seasonal fluctuations, was only 
slightly less active than in November 
although it was 6.6 per cent below the 
year’s high level for July. This is a small 
decrease as compared with that for pro- 
duction; the accompanying chart shows 
that this coincides fairly closely with the 
1929 picture. 

Retail sales for the year have been 
estimated by Secretary Roper at $40,388 
million, a gain of 6% per cent over 1936. 
In 1929, retail sales amounted to slightly 
more than $49 billion. 

For December, the International Sta- 
tistical Bureau’s index of consumer expen- 
ditures is 98.3, as compared with 99.3 for 
November, 105.3 for July and 99.9 for 
December, 1936. For the year, this index 
is up nearly 7 per cent, or slightly more 
than the sales estimate given above. 

Department store sales last month de- 
clined by about the same amount as total 
retail trade, the Federal Reserve Board’s 
index being 90.0, as compared with 91.0 
for November, 95.0 for February, the high 
point for the year, and 92.0 for December, 
1936. Sales for the year were 6.0 per cent 
greater than in 1936. 

Chain stores, on the whole, did better 
than most types of retail outlets. Shoe 
stores turned in the best record; sales, 
according to a compilation by The New 
York Times, showed a gain of nearly 14 
per cent. Mail order houses were near the 
-top of the list with an increase of almost 
13 per cent. Increases for other types of 
stores were as follows: grocery, 8.6 per 
cent; drug, 6.7 per cent; apparel, 6.1 per 
cent; general merchandise, 5.8 per cent 
and variety, 4.0 per cent. 

The regional sales picture in December 
remained spotty and no definite pattern 
was evident, although a number of rural 
districts did very well. This is also indi- 
cated by a rise in the Department of 
Commerce’s seasonally adjusted index of 
rural retail sales to 127.5 for December 
from 118.5 for November. A longer range 
picture of regional conditions is given in 
an accompanying chart which shows three 
months’ moving averages of seasonally 
adjusted department store sale indexes by 
Federal Reserve Districts. 

When allowance is made for changes in 
retail prices, the sales picture for Decem- 
ber and for the entire year is altered 
somewhat. Retail prices, as measured by 
the Fairchild index, declined substantially 
in the last quarter of 1937; the index for 
Jan. 1, 1938, is 93.2, as compared with 


94.5 for Dec. 1 and 96.6 for Sept. 1. The 
decline in December alone amounted to 
1.4 per cent, which compares with a de- 


crease of only 1.0 per cent in the dollar 
volume of retail sales. This indicates that 
the physical volume of retail sales in- 
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creased fractionally last month. For the 
entire year, the story is a different one, 
the gain in retail sales being slightly less 
than the rise in prices. 

The trend of retail prices will probably 
be downward in the next few months. The 
adjustment, however, may not be as 
rapid as many would like to see. Until 
recently manufacturers could do little 
about lowering prices because of high pro- 
duction costs. With raw material prices 
now lower, manufacturers enjoy some lee- 
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way, although most of the other cost 
items have not been brought down, while 
some have actually increased. 

It is reported that retail stores reduced 
inventories substantially in December and 
that additional cuts have been made this 
month through special sales. There are, 
however, no figures available to confirm 
or deny these statements. In November 
little progress was evident. The Federal 
Reserve Board’s index of department store 
stocks, adjusted for seasonal variation, 
declined only 1 point from October to 77.0. 
This compares with 78.0 for August, the 
high point for the year, and 71.0 for 
November, 1936. The gain over Novem- 
ber, 1936, amounts to 7.0 per cent, which 
compares with a decline of 3.2 per cent in 
the sales index. . 

With the exception of factory payrolls, 
the only December income figure available 
is dividend declarations. These, according 
to a compilation by The New York Times, 
fell sharply to $453,869,000 from $713,806,- 
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World Economic Outlook Obscured by British, French, 
American Uncertainties 


By WINTHROP W. CASE 


URTHER expansion of world eco- 

nomic activity took place last 

year. Industrial production con- 

tinued to increase, and attained 
new records; international trade recov- 
ered markedly; and primary commodity 
stocks decreased to the lowest levels 
since 1929. Nevertheless, although 1937 
had opened in an atmosphere of general 
optimism, the end of the year was char- 
acterized by widespread uncertainty, out- 
right lack of confidence in many quarters, 
and positive setbacks in a number of sec- 
tors. 
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Most important among the year’s eco- 
nomic developments were the decline in 
commodity prices, the slump in the 
United States, the apparent peak of Brit- 
ish recovery and the financial and politi- 
cal instability in France. Also signifi- 
cant, although perhaps less important for 
the world as a whole, were the Anglo- 
American trade negotiations, the Oslo pact, 
the final supersession of Dr. Schacht in 
Germany, the capital levies in Italy, and 
tne rapid progress in Japan toward a 
so-called war economy. 

On the political side, besides the Sino- 
Japanese struggle and the stalemate in 
Spain, may be mentioned the British re- 
armament program, the French political 
difficulties already noted, the apparent 
weakening of Russia as a world power, 
as well as the further return of Europe 
as a whole toward the pre-war power 
politics. As a result there were signs on 
the one hand of the strengthening of 
German and Italian influence in Central 
and Southeastern Europe, and on the 
ether, of increased determination on the 
part of Great Britain to put itself in a 
stronger position relative to any and all 
international eventualities. The net re- 
sult was an appreciable further decline 
in French influence—especially in Eastern 
Europe—in the face of the Rome-Berlin 
“axis,” with Great Britain apparently 
turning increasingly toward her old bal- 
ance of power policy. 

Industrial activity for the world out- 


side of Russia topped the previous 1929 
high record last Summer, according to 
The Annalist Index of World Industrial 
Production. The Russian economy is so 
insulated from the rest of the world that 
events there have little effect elsewhere; 
nevertheless, were Russia included, the 
1929 high mark would probably have been 
surpassed by 15 per cent. The index failed 
to maintain its high level, however, the 


—the last-named, of course, being on 
a semi-wartime basis. Finally, not much 
improvement over the year before was dis- 
cernible in industry in France, where the 
current trend remained highly uncertain. 

Reflecting the increased industrial ac- 
tivity throughout the world, unemploy- 
ment declined further. Of the twenty- 
four countries for which unemployment 
data are available through September or 




















| 
World Commerce and Industry | 
Unit in {Same 
Millions Month | 
or Base Dec Nov., Oct., Sept., Aug., July, June, Prev. | 
World: Year. 1937 1937. 1937. 1937. 1937. 1937. 1937. Year 
Industrial aogier ep adj.§: 
Including U. ra isc gests 1928 *99.5 +105.6 7109.0 7111.1 7109.6 110.4 107.8 | 
Not er mene Se! 1928 *118. 9 7118.1 i § 5 4116.1 7115.9 4117.5 112.3 | 
International AM adi. t 1928 *45.8 745.2 746.6 47.2 49.5 750.4 38.1 
Primary commodities : 
Stocks, m. Pe = |, Se 1928 ‘ -.. 7125.0 7124.3 112.0 110.8 107.5 119.9 
sic: he = Se 1928 44.5 44.5 48.2 50.4 53.2 54.5 53.7 52.9 
Wholesale priccat. Sdvayeare 1928 55.0 755.2 56.2 56.7 57.0 57.0 57.2 53.4 | 
United Kingdom: | 
Business activity, -—- 3. S38 ... *119.4 120.4 121.0 121.0 118.8 120.4 115.1 
Wholesale prices. 1913 127.9 129.0 131.5 132.2 1325 132.6 131.5 119.9 
Lo) er £ 43.9 45.2 47.2 44.3 42.5 47.6 44.4 40.5 | 
Imports ... re £ 89.4 95.0 90.4 82.6 80.0 78.7 81.0 77.6 
Balance of trade....... 4 455 —49.8 —43.2 —38.3 —37.5 -—31.1 —36.6 —33.1 | 
The may are sesee. % par *60.7 760.6 60.1 60.1 60.5 3 59.9 59.6 
France 
Industrial production, ma. 1928 — *80.5 78.7 76.3 71.7 78.7 80.3 78.0 | 
Stock prices, m. e ; 1913 200 210 14 210 218 211 219 221 | 
Wholesale prices m. e... 1913 *634 622 628 630 603 582 557 519 
Exports Franc - 2382 2365 2075 1861 1872 1997 1710 | 
Imports ‘eke Franc 3931 3720 3486 «63158 §=693199 3707 2699 | 
Balance of trade. ... Franc -1549 —1355 —1411 —1297 ,—1327 —1710 —989 | 
The franc...... iesareas) Omee *51.2 51.2 50.5 53.1 56.5 57.4 67.1 70.4 | 
Germany: | 
Industrial production, at. 1928 123.6 7121.2 119.9 120.0 117.5 117.7 112.6 
Stock prices......... "1924-26 111.2 +112.0 113.2 114.8 115.7 114.6 112.8 105.0 | 
Wholesale prices. 1913. *105.5 7105.6 105.9 106.2 106.7 106.4 106.1 105.0 | 
RUMI 5s ciatabscwarmaw <oie's RM ... 582.8 543.7 494.2 541.0 530.0 480.9 421.7 | 
Imports .. Bacptgnie-ers RM 482.8 485.0 462.2 282. 0 499.7 503.6 357.9 | 
| Balance of trade....... RM +50.0° +58.7 +32.0 +59.0 +430.3 —22.7 +63.8 | 
| Italy: | 
Industrial production, adj. 1928 153 113. . 7113.8 102.2 91.0 105.3 98.7 | 
SOCK PEICOR ooo kis esas 1928 ‘ 86. 88.9 95.1 91.7 A 81.7 | 
| Wholesale <nnenet Vaiab whe 1913 *470.7 7467.8 462. b 452.9 448.7 444.5 437.7. 380.8 | 
| Exports ..... Sass Lira 846.6 851.0 811.7 914.3 722.2 1162.18 733.9 | 
| Imports .. Lira 1146.0 is 1059.1 1124.6 1112.0 ||1567.0 605.8 
| Balance of trade. Lira —299.4 —291.1 —247.4 —210.3 —389.8 —404.9 4128.1 | 
Japan: 
Industrial production, adj. 1928 - - ees oy “$901. 91083 2000 ALT |] 
Stock prices.... an.,” .. 233.1 229.0 228.8 236.4 271.4 7.4 16.1 
Wholesale prices. gvuake 1913 182.1 179.4 178.6 180.1 177.2 180.4 179.9 162.2 
See Yen .. 294.9 289.0 245.5 x | 5.4 238.8 | 
ee aa ae Yen ‘ 241.8 259.7 298.3 354.8 376.6 180.7 | 
| Balance of trade......... Yen .. $53.1 429.3 -—52.8 —77.1 —101.2 +58.1 | 
DR his aks Ween eae % par *34.5 34.5 34.2 34.2 34.4 34.2 34.0 33.8 
| Canada 
| Industrial production,adj. 1928 . 1134 112.6 108.2 108.0 111.1 110.9 103.3 | 
fe Se es 9 103.1 105.8 118.9 125.2 133.0 129.4 131.8 | 
Wholesale prices......... 1913 *129.3 129.8 132.3 132.6 133.7 136.7 132.1 124.5 | 
Exports (including gold). Can. $ 106.7 102.7 94.2 101.5 99.2 107.5 121.0 
OS eee Can. $ : 79.5 §1.2 69.2 68.1 71.0 74.3 64.3 | 
Balance of trade......... Can. .. $27.2 421.5 +25.0 +33.4 428.2 433.2 —36.7 | 
The Canadian dollar..... % par *59.0 59.1 59.1 59.1 59.1 59.0 59.0 59.1 
United States: | 
Industrial production,adj. 1928 *74.4 80.8 93.5 100.8 106.2 103.5 103.5 109.8 
BEOCK BIICOB. 6560s sc0c0ees ae 144.4 147.0 157.5 197.0 228.4 224.0 215.5 228.0 
pmetasaie _— Soe 1913 *117.4 7119.4 122.4 125.5 125.4 126.0 124.9 120.6 
wy het ees race $ 311.2 4329.6 293.5 274.2 264.6 256.5 23.9 
Im oxte . Nore tae picate $ 212.4 226.5 234.1 249.0 263.4 278.7 200. 
Balance of trade......... $ . +98.8 +103.1 +59.4 425.2 +1.2 —22.2 +23.6 
Industrial Production, Adj.: 
eee re 1928 : 112.9 111.9 110.9 111.9 112.9 81.7 
Belgium 1928 ; 89.6 91.3 86.3 90.6 92.9 85.8 
_ TSS eee 1928 ee .-. *165.4 155.2 1463 149.8 146.6 
Czechoslovakia ......... 1928 ... 100.4 99.2 i020 102.6 102.4 86.5 
SS eee Caen 1928 141.9 141.9 143.0 144.0 145.1 147.3 143.0 
so Ss —— ar ae 151.0 144.5 144.5 131.5 135.6 
Hungary (quarterly)..... 1928 ie - i. ae .-. *143.3 130.3 
Netherlands ............. 928 81.9 82.5 91.9 100.2 106.3 797.9 82.7 
Norway (not adj.)....... 1928 ... *143.2 149.0 146.3 126.3 148.4 134.8 
| NE Ge cntabebcan<naboy sacs 1928 85.2 85.2 87.3 S864 843 74.7 
ae eee 1928 161.0 159.7 158.4 15730 157.0 146.6 
| 
| Adj., adjusted for seasonal variation. M. e., month end. ‘Preliminary. +Revised. tIn gold value. 
| $Not including Russia. {Month in previous year corresponding to most recent month shown; re- 
| vised data. Including parcel post for the half year. 
| For weekly wholesale price indices, see ‘‘The Week in the Commodities section of THE ANNALIST. 
For latest industrial production indices, see ‘‘Business Statistics’’ section in issues of THE AN- 
| NALIST in which this table does not appear. 
| For back figures, 1929-36, for World Commerce and Industry see THE ANNALISt of Aug. 20, 1937, 
| page 295 and Dec. 24, 1937, page 1020. Back figures on industrial production in individual coun-. | 
} tries may be obtained on request from THE ANNALIST. | 
| | 
= =_— | 











recession in the United States dragging 
it down below the 1928 average by the 
end of the year. 

Apart from the United States, indus- 
trial activity on the whole was well sus- 
tained. The trend continued generally up- 
ward in Canada, Belgium, Germany, Po- 
land, Austria, Sweden, Finland, Norway 
and Hungary. Industry turned definitely 
downward in the second half in The Neth- 
erlands, Denmark and the United States. 
In several other countries the trend was 
not clear, although 1936 was well sur- 
passed—notably in the United Kingdom, 
Czechoslovakia, Chile, Italy and Japan 





later, only two—Denmark and Czechoslo- 
vakia—reported more people out of work 
than a year previous: ln most countries 
the improvement was considerable. 
such countries as the United States, 
France, The Netherlands and the United 
Kingdom, however, the margin of improve- 
ment over twelve months before showed 
a definite tendency to diminish toward the 
end of the year. 

Although industrial production was 
generally well sustained throughout 1937 
outside of the United States, commodity 
prices suffered a severe setback. Since 
the prices of primary commodities are an 


important measure of the prosperity of the 
non-industrial portion of the world, their 
decline points to a less favorable situation 
by and large in those countries, as well as 
a less satisfactory outlook for those in- 
dustrial nations whose markets they are. 

The first part of the drop was due, it is 
true, to the inevitable reaction from the 
speculative rise of late 1936 and the first 
quarter of 1937, but the resumption of the 
decline in the Autumn was the result 
rather of the recession in the United 
States.1 At the end of the year the prices 
of primary commodities were back to the 
levels of October, 1936, although still well 
above those of previous years. The decline 
was less severe in other commodity prices, 
since the less speculative basic commodi- 
ties, as well as manufactures and semi- 
processed products, are not nearly so sen- 
sitive to short-term changes. 

The immediate price outlook is some- 
what improved by the fact that a meas- 
ure of stability appears now to have been 
reached. The British, Canadian and French 
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weekly price indices, which had been de- 
clining during the Autumn, rallied per- 
ceptibly in December. The index of twenty- 
two primary commodities, after dropping 
steadily since early August, has been prac- 
tically unchanged in recent weeks. 
Primary commodity stocks declined fur- 








Continued on Page 78 


" 1Discussed in the author’s ‘On the World 
Economic Front: Declining Price Trend Ob- 
scures Foreign Outlook,’’ in THE ANNALIST of 
Dec. 24, 1937. 
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A REPORT OF 


HIS informal report, for the year 1937, is 
submitted for the information of the gen- 
eral public as well as the customers of the 
operating companies in the Commonwealth & 
Southern system and the security holders of 
The Commonwealth & Southern Corporation. 


The Commonwealth & Southern system con- 
sists of five northern and six southern operating 
companies which together serve electrically 
over 3.100 cities, towns and hamlets. They have 
an average population of 1.650 each. A total of 
over one million homes—634.000 in the north. 
446,000 in the south—are served. 


A large number of the customers live on 
farms or in outlying territory where costs of 
serving electricity—particularly transmission 
are high in comparison with more densely 
populated areas. 

The operating companies are bound together 
by the unified sales promotion, engineering, 
operating and financing staffs of the non-profit 
Commonwealth & Southern service organiza- 
tion. This unified operation makes it possible 
for the operating companies to render the con- 
structive public service outlined here: 


FINANCING 


The service organization during the last 
three years has negotiated the refunding of 
$264,174,700 of outstanding bonds and pre- 
ferred stocks of the northern operating com- 
panies with new securities bearing lower rates 
of interest and dividends. As a result the north- 
ern companies effected savings of over three 
and one-half million dollars a year in interest 
and dividend charges. 


In the south, it has been wholly impossible 
to refund any of the outstanding securities of 
the operating companies because of the actual 
and potential competitive operations of the 
Tennessee Valley Authority. Also because the 
Federal Government, in that area, is pursuing 
a policy of securing markets for T.V.A. power 
by free gifts to municipalities of 45% of the 
cost of new distribution systems with which to 
duplicate existing utility systems. 





onstructive 
Public Service 


BY A PUBLIC UTILITY SYSTEM 


The senior securities of these southern op- 
erating companies, by reason of this activity of 
the Federal Government, are selling currently 
in the market at $88,000,000 less than their par 
value. This affects 83,000 owners of these 
securities. Moreover, 200,000 people own the 
stock of The Commonwealth & Southern Cor- 
poration whose investment, in turn, is depressed. 

Because of the inability of these companies 
to raise money in the open market, The Com- 
monwealth & Southern Corporation, in the last 
five years, has advanced to these southern 
companies approximately $30,000,000 from its 
own treasury, mainly for indispensable con- 
struction work. Thus have they continued effi- 
cient service to the 550.000 urban, suburban. 
farm, commercial and industrial users depen- 
dent upon them. 


CHEAP ELECTRICITY 


City and farm customers of Commonwealth & 
Southern system pay an average residential 
rate of 25% below the national average. They 
paid about 344 cents (average) per kilowatt 
hour for the year 1937. This is a lower average 
residential rate than is obtained in any other 
utility group in the United States. 


GREATER USES OF APPLIANCES 


For years the Commonwealth & Southern sys- 
tem has intensively promoted the use of all 
kinds of labor saving and convenience appli- 
ances in the home. Northern and southern com- 
panies cooperate with local dealers and help 
them arrange sales of equipment at prices and 
on monthly payments to suit all classes of cus- 
tomers. In 1937 net sales of appliances made by 
the system, itself, were about $17,500,000—a 
new high in appliance sales. 


RESULT—HIGHER K.W.H. USE 


As a result of these progressive policies, the 
average Commonwealth & Southern home—in 
the northern and southern territories—is using 
37% more electric service than is being used in 
the average American home. To state it another 


way, the average C. & S. home used close to 
1,100 kilowatthours of current in 1937—en- 
joyed an electrical standard of living one-third 
higher than the average U. S. home. 


BRINGING THE CITY TO THE FARM 


The companies in the system are and have 
been for years aggressively pushing rural elec- 
trification. More than 7.300 miles of new lines 
were built during 1937 to serve over 35,000 new 
rural customers while 15,000 new rural cus- 
tomers were being added to already existing 
lines. No other major system is doing more for 
rural electrification. 


HELPS CARRY THE TAX BURDEN 


Taxes of the Commonwealth & Southern 
system to various local, state and federal gov- 
ernmental agencies, amount to $18,337,000 for 
the twelve months ended November 30, 1937. 


STRUCTURE AND POLICY 


The Commonwealth & Southern Corporation 
has a simple, clear corporate structure. It di- 
rectly owns common stock and other securities 
of its operating companies and makes no profit 
on supervision, financing, engineering or from 
any other service. 

The Corporation considers that its function 
is to see that consumers of the system receive 
the largest possible use of energy at the lowest 
possible rates. Also, to give a diversity of in- 
vestment which, in the absence of government 
competition, should insure a stability of in- 
vestment to the thousands of individual owners 
of its securities. 

The Commonwealth & Southern system is 
now giving-its consumers large average use of 
electric energy at low average rates. If taxes 
were not so high and if the southern companies 
could refund securities, the system could 
earn a satisfactory return for its investors and 
could spend a great deal more money expanding 
its facilities . . . and thus aid a general business 
recovery. 


WENDELL L. WILLKIE, President 


| The Commonwealth & Southern 


CORPORATION 
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ther in the first half of last year. Liquida- 
tion of the surpluses that had been so 
burdensome during the depression and had 
contributed largely to the difficulties of 
the agricultural and raw-material coun- 
tries had progressed so far by the end of 
1936 that fears arose lest supplies should 
be inadequate for expanding world indus- 
try. The fears proved unwarranted but 
contributed materially to the price rise of 
last Winter. By the middle of last Sum- 
mer the eight-commodity stock index of 
the Department of Commerce (shown on 
first chart) had fallen to about the 1929 
level. It is true that world stocks in that 
year were already excessive, and indeed 
were an important element in the collapse 
of prices that followed, but the decrease 
of some 37% per cent from the depression 
high point at least marks a great im- 
provement over five years ago. 

Since the middle of the year the index 
has turned upward, primarily in response 
to large wheat and cotton crops and the 
raising of the rubber quotas to 90 per 
cent under the international agreement. 
The latter was proved premature by the 
subsequent depression in this country, the 
world’s chief rubber consumer, and the 
consequence has been a rise in rubber 
stocks. Quotas for the first quarter of 
1938 have been set at 70 per cent, how- 
ever, and doubtless will be reduced further 
if necessary, so that the current increase 
in stocks will probably not prove lasting. 

The situation as regards cotton and 
wheat is less satisfactory. Granted nor- 
mal weather, world wheat output is still 
well above world requirements, and as 
much can probably be said for cotton in 
view of the steady growth of foreign pro- 
duction, even though the demand for cot- 
ton is far more elastic than for wheat. It is 
quite possible that the world stocks of 
these two major commodities may have 
touched their low points for a good while 
to come. 


International Trade in 1937 

The slow and tentative expansion of 
international trade that had been under 
way during 1935 and 1936 accelerated 
sharply last year. Apparently the recov- 
ery in the industrial nations, with the su- 
perimposed rearmament demand, not 
only directly increased the raw material 
requirements of these countries, but in 
addition caused production bottlenecks- 
notably in the iron and steel industry in 
Britain and some cther countries—as a 
result of which these countries were com- 
pelled to import products they would or- 
dinarily have produced themselves. 

At the same time, the non-industrial 
nations, benefited by the rising prices 
of the preceding two years, were increas- 
ingly in the market for industrial goods. 
The further expansion last year of ex- 
ports of United States manufactures, 
noted elsewhere in this issue,2 was but one 
sign of improving conditions among these 
nations. The sharp rise in prices last Win- 
ter stimulated trade further, as well as 
increased its total value by raising the 
unit prices of the goods moved. The re- 
sult was that the world’s international 
trade, measured in gold value, reached the 
highest levels since 1931. 

It is, of course, true that the gold 
value of international. trade is still less 
than 50 per cent of that prevailing before 
the depression, but this is largely the re- 
sult of the very much lower price level. 
The physical volume or “quantum” of 
trade last Summer had largely regained 
the 1929 level, as may be seen from the 
accompanying chart. While the data 
shown on the chart (based on League of 
Nations quarterly estimates) at best are 
only approximate, they indicate the trend. 
Despite all the tariffs, quotas and other 
obstacles, the volume of international 


*See page %4 


trade has largely recovered its depression 
losses, although its character has shifted 
somewhat—foodstuffs in particular being 
now of relatively less importance. 

Since midsummer international trade 
has taken an unfavorable turn, probably 
in large measure because of the actual 
decrease in demand from the United 
States, due to the recession here, and also, 
of course, because the downward trend of 
prices tends to make purchasers every- 
where hold off. Lower unit prices have 
apparently been responsible only in a 
minor degree for the decrease, since the 
“quantum” index also was lower in the 
third quarter and will doubtless show an 
additional loss in the October-December 
period. 
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The sharp improvement and subsequent 
slackening of international trade have 
been reflected in the shipping situation. 
As a result of progress in the elimination 
of surplus tonnage during the depression 
and of improving economic conditions and 
the expansion of trade generally, ocean 
freight rates advanced sharply in the sec- 
ond half of 1936. The rise continued until 
the end of last Summer, practically all the 
world’s available idle tonnage being called 
back into use.3 Reports began to circulate 
of an impending shortage of cargo space, 
the construction of new vessels proceeded 
apace despite rising costs, and by Sep- 
tember, 1937, the freight rate index of 
The Economist stood at 145 per cent of 
the 1913 average. Subsequently, with the 
drop in trade, freight rates have declined 
sharply, notwithstanding the usual ten- 
dency of rates to stiffen in the Autumn. 
The November index has fallen to 125.6 
and idle tonnage has increased. Further 
losses are far from improbable, and ship- 
building programs of foreign countries 
are accordingly being reconsidered. 


1938 

Whereas 1937 saw further improvement 
throughout the world as a whole despite 
the setback in the second half, the pros- 
pects for 1938 are uncommonly obscure. 
Whether, as some believe, last year 
marked the crest of the recovery cycle— 
notwithstanding that in the United States 
and other important countries economic 
activity not only is far from having 
reached boom conditions but cannot be 
even called normal—or whether we have 
to do only with a temporary pause in the 
upward course of industry and trade, can- 
not yet be answered. The outlook for 
1938 appears, however, to depend more 
than anything on four factors: on what 
happens in the United Kingdom, in France 
and in the United States, and on the trend 
of commodity prices. Some consideration 
of these elements may therefore be of 
help in attempting to reach a conclusion 
as to what the new year holds. A con- 
tinuation of such world peace as we may 
now be said to possess is, of course, as- 
sumed throughout. 


Recovery Peak Passed in the United 
Kingdom? 
In the United Kingdom business activ- 
ity, although off from the August and 
September all-time records, according to 


*This does not, of course, include the United 
States Government-owned laid-up tonnage in- 
herited from the war, which will never be 
used again. 


The Economist’s index, was nevertheless 
maintained at levels only slightly lower, 
and such decline as has so far been re- 
corded is not particularly significant, 
per se. Heavy industry, under the added 
stimulus of the £1,500 million rearmament 
program, continues to operate at virtual 
capacity and is currently establishing new 
output records. British export trade, in 
common with that of many other coun- 
tries, has increased sharply in the course 
of the year, while imports, which reflect 
domestic demand; also have made a large 
gain. 

On the other hand, building activity— 
one of the mainstays of British recovery— 
appears to be facing a definite decline, 
the value of new building plans approved 
by 141 local authorities in November 
being 13% per cent less than a year ago. 
The November unemployment figures 
showed an increase of 108,954 from the 
month previous, as against a rise of only 
11,792 at the same time last year, while 
employment (insured persons, aged 16 to 
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64, only) decreased 86,000, as against an 
increase a year ago of 17,000—a net 
change for the month compared with that 
of a year ago of 97,000 in unemployment 
and of 103,000 in employment. More sig- 
nificantly, perhaps, stock prices have 
been declining steadily since the beginning 
of 1937, and although the decrease may at 
first have been fairly chargeable to the 
ill-starred National Defense Contribution 
tax of a year ago, the bursting of the 
commodity boom and the unfounded 
rumors of a dollar revaluation by the 
United States, it is clear that the decline 
would not have continued had the basic 
position of the market been itself strong. 

There has been considerable discussion 
in Great Britain as to why stock prices— 
the traditional forecaster of business 
change—should have turned downward so 
long ago, when the stimulus of rearma- 
ment not only had not reached its peak, 
but indeed was not yet fully being felt. A 
recent survey in The Statist‘ calls atten- 
tion to the unusual circumstances sur- 
rounding the chief beneficiary of re- 
armament—heavy industry—and_ espe- 
cially the effects of the abandonment of 
free trade in 1931. Briefly, it attributes 
the exceptional prosperity of the iron and 
steel industry during the past five years 
in considerable measure to the British in- 
dustrial reconstruction entailed by the 
reservation of home markets for home in- 
dustries. 


*Nov. 27, 1937, page 722. 


According to this analysis, rearmament 
came as a stimulus not to an industry 
that was operating at normal levels, but 
to one that was already abnormally ex- 
panded in response to an exceptional and 
essentially temporary demand for capital 
goods—a demand that by now must have 
spent its main force. Thus rearmament 
promised, not new high levels of produc- 
tion, but, at best, only the maintenance 
somewhat longer of the activity already 
achieved. 


Factors in the British Situation 
The New Year survey of The Econo- 
mist5 expects that a real recession will 
materialize in 1938. An increase of unem- 
ployment of not more than 500,000 is re- 
garded as the maximum likely for 1938, 
although the number of unemployed might 
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show a total rise of as much as 1,500,000 
during the course of the recession. Such 
a figure would imply a maximum of some 
3,900,000 unemployed, or 22% per cent of 
all insured persons. 


Such a conclusion is based on a number 
of factors. Since the number of unem- 
ployed is believed to be close to its prac- 
ticable minimum, except for the “special” 
unemployment in the depressed areas, 
no appreciable increase in consumer 
purchasing power is looked for, nor, there- 
fore, any material increase in the domes- 
tic markets for consumers’ goods. 

In the capital-goods industries, building 
is probably the most important. That pri- 
vate residential building—the sensation of 
recent years—is passing its peak is indi- 
cated by the.increased difficulty reported 
by the large speculative builders in selling 
their houses and by the sharp rise in va- 
cant buildings. Construction in connection 
with the rearmament program is either 
at or near its peak. Private commercial 
and industrial construction is especially 
sensitive to changes in business and stock 
market prospects, and the current uncer- 
tainty in both insures at least that there 
shall be no further expansion and more 
likely a contraction—-a view borne out by 
the reports from some of the large con- 
tractors of a very sharp decline in in- 
quiries for new factories. Government- 
financed slum clearance is also at its 
peak. Thus, the prospects in the building 
industry are for a decline rather than any 
further expansion. 

The iron and steel industry is even now 
only in part dependent on rearmament 
orders. The remainder of its production 
would be materially affected either by a 
decrease in building or by increased un- 





Continued on Page 80 
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- “LAM ONE OF THE MILLIONS WHO 


| | | 
PREFER CAMELS = *s RALPH GREENLEAF 


“HEALTHY NERVES ARE A MUST WITH ME!”’ 


OURTEEN different timts the news head- 

lines have flashed: RALPH GREENLEAF WINS 
WORLD’S CHAMPIONSHIP. He is cool under fire. 
Sometimes pulling from behind with brilliant 
runs of 59 and 76 to win the title. 

“Even before I won my first big championship, 
I'd picked Camel as my cigarette,” said Ralph in 
a special interview during his recent champion- 
ship play in Philadelphia. “I'd say the most im- 
portant rule in this game is to have healthy nerves. 
It pays to be sure of the mildness of your ciga- 
rette. And on that score, I think, Camels have a 
lot extra to offer. One of the main reasons why 
I've stuck to Camel cigarettes for twenty years 
is—they don’t ruffle my nerves.” 





And America as a nation shows the 
same preference for finer tobaccos that 
Ralph Greenleaf does! Camels are the 
largest-selling cigarette in America 


Fencing experts, too, appreciate 
Camel's finer tobaccos. As BELA DE 
TUSCAN, the famous instructor, says: 
“It’s such a pleasure to smoke Camels. 
The fast action in fencing is very tir- 
ing, and I welcome the quick ‘lift’ I 
get with a Camel.” 





“The way these light boats bounce 
around is enough to knock the day- 
lights out of my digestion! Camels 
help my digestion to keep on an even 
keel,” says MULFORD SCULL, 
veteran outboard motorboat racer. 

















JAMES L. CLARK, famous scientist 
and explorer, says: “I always carry 
plenty of Camels with me into the 
wilderness. I haven’t found a milder 
cigarette. ‘I’d walk a mile for a Camel!’ 
Many’s the time I've done it.” 


Copyright, 1938, R. J. Reynolds Tobacco Company, Winston-Salem, North Carolina 





HE IS COUNTED THE GREATEST POCKET-BILLIARD PLAYER OF ALL TIME 


Here Greenleaf executes a difficult massé shot, requiring split-hair accuracy, faultless 
stroking, and healthy nerves. And the wor!d’s two famous masters of the cue — 
Ralph Greenleaf and the 18.1 balkline billiard champion, Willie Hoppe — are both 
Camel smokers. In fact, as Greenleaf says: “I can almost guess what a good player 
smokes. It’s Camels! They give mildness a new meaning.” 





A matchless blend of finer, 
MORE EXPENSIVE TOBACCOS — 
Turkish and Domestic. 








=a 





enim UOOES UE 


en 


i] 


it 


80 


THE ANNALIST 


Friday, January 21, 1938 





Continued from Page 78 


certainty as to the outlook for business 
generally. The industry is now working 
to capacity, so that no further increase 
is possible, and a decline is more likely. 
The shipbuilding industry has suffered a 
noticeable falling off of orders recently as 
a result of the decline in ocean freight 
rates already mentioned. The general sit- 
uation above outlined holds true on the 
whole for the rest of heavy industry. 

While the outlook for exports cannot be 
easily appraised, no sharp shrinkage is an- 
ticipated unless there is a further decline 
in prices. Indeed, export trade may hold 
up as well as in 1937. The question of 
commodity prices is tied up with the out- 
look for the United States, which is con- 
sidered later. The general conclusion from 
the foregoing is thus that although over- 
seas trade is likely to keep up satisfac- 
torily, domestic demand will almost cer- 
tainly contract. 


French Situation Dark 

A moderate recession in the United 
Kingdom might have little appreciable ef- 
fect on the international economic situa- 
tion provided other factors remained fa- 
vorable. The French outlook, however, is 
even more uncertain than the British. In- 
dustrial production in November, although 
greater than a year ago, shows only lim- 
ited improvement; indeed, the production 
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index has for four years oscillated up and 
down between 72 and 83 per cent of the 
1928 average. The adverse balance of 
trade has increased materially, making 
additional demands on French foreign ex- 
change and the franc, since import prices 
have risen more or less in proportion to 
the franc depreciation while competition 
in foreign markets has precluded an equiv- 
alent rise in export prices. 

Commodity prices and the cost of liv- 
ing have risen sharply, the increase in the 
latter largely wiping out the wage ad- 
vances. More significantly, stock prices 
have declined steadily for almost a year, 
and the Statistique Generale index of 300 
stocks now stands at little above the level 
of two years ago, despite the fact that the 
franc is currently quoted at barely 50 per 
cent of its value at that time. 

Nevertheless, there seems to have been 
some improvement in the second half of 
the year, both in the status of the franc 
and government finances, and in the labor 
situation. The recrudesence of strikes, 
however, and the fall of the Chautemps 


Popular Front government have thrown 
the whole unsettled state of affairs into 
relief once more. 

The roots of the French difficulties ap- 
pear to be two-fold. In the first place, the 
scale of government expenditures in re- 
cent years has been out of all proportion 
to the nation’s income. Professor Ohlin es- 
timates the total State and municipality 
budgets at 90 to 100 billion francs, an ob- 
viously impossible burden on a national 
income which he believes could have been 
little over 180 billions 1935.6 In his opinion 
a national income of at least 300 billions 
would be necessary for such a budget to be 
tolerable. This would entail an expansion 
of 30 to 40 per cent in industrial output, al- 
lowing both for the current rise in prices 
and for the impossibility of much in- 
creasing agricultural output. The failure 
hitherto to ackieve a workable balance be- 
tween government expenses and the na- 
tional income has of course been the cause 
of the recurrent government loans, the de- 
terioration of government credit, the flight 
of capital and finally the pressure on and 
depreciation of the franc. 


Secondly, the productivity of French 
industry has been sharply reduced by the 
forty-hour week, which, however desira- 
ble as a social reform, is a severe handi- 
cap for a country with as modest living 
standards as France. The shortening of 
the working week has seriously increased 
manufacturing costs and at the same 
time has neutralized the wage advances 
through higher living costs. It has not 
only artificially obstructed recovery by 
limiting production, but it has made more 
remote the corollary of recovery—an in- 
crease in the national income which 
would make the government budget more 
bearable. 

Although increased industrial produc- 
tivity is a prerequisite both for higher 
“real” ‘wages for labor and for genuine 
improvement in the government finances, 
the opposition of the unions to surrender- 
ing any of their hard-won gains has 
made any change difficult. In early De- 
cember it seemed that progress was be- 
ing made when an official investigating 
committee, on which both capital and 
labor were represented, unanimously rec- 
ommended certain modifications of the 
forty-hour week. Apparently the outburst 
of strikes that followed toward the close 
of the month was as much political as 
economic—the response of the more ex- 
treme element to what they regarded as 
their betrayal by the Popular Front Gov- 
ernment. 
labor were represented, unanimously rec- 
ommended certain modifications of the 
forty-hour week. Apparently the outburst 

The announcement Tuesday of a new 
Chautemps Cabinet, with the Communist 
“support” left out, implies a government 
more to the Right. If it is able to keep 
control of the labor situation (necessitat- 
ing, among other things, the minimum 
sacrifice of the social reforms), it may be 
able to restore stability and bring about 
real recovery. If, on the contrary, it is 
unable to survive and is displaced by a 
government further to the Left, the latter 
may well verge on the definitely revolu- 
tionary: prospects for improvement in 
productivity and government finances will 
presumably go glimmering, exchange con- 
trol be instituted and other measures and 
policies be adopted the consequences of 
which on the economic and social structure 
of the nation cannot be foreseen. 

The future of the franc, meanwhile, re- 
mains in complete obscurity: a further 
decline may dislodge the Belgian, Dutch 
and Swiss currencies as well, and bring 
on a new period of general exchange in- 
stability. Such a development would be 
as disturbing to international economic 
relations as would thoroughgoing ex- 
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change control and the whole chain of 
restrictive measures of which such con- 
trol is usually only the first. Even if 
both of these possibilities are avoided, the 
failure of the French economy to regain 
a measure of genuine health would leave 
it a disturbing spot in the world economy. 


The United States, Commodity Prices 
and the Non-Industrial Nations 
The other two major elements in the 
1938 outlook—the situation in the United 
States and the trend of commodity prices 
—are closely related. Prospects for the 
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United States are surveyed in detail else- 
where in this issue. Suffice it here to 
say that continued depression in a coun- 
try that is the most important, after the 
United Kingdom, in world trade, that ac- 
counted in 1936 for over one-ninth of the 
world’s international commerce, and that 
is one of the world’s largest consumers 
of the products of other nations, may 
easily be decisive for economic conditions, 
especially in their present hesitant state, 
throughout the world. 

The effect of the recession in the 
United States on commodity prices in the 
second half of last year has already been 
commented upon. If domestic industry 
here deteriorates further and unemploy- 
ment continues to grow, the weakness in 
commodity prices is likely to continue, 
and to have increasingly unfavorable ef- 
fects upon the agricultural and raw ma- 
terial countries of the world. Already 
the drop in prices has been reflected 
among them in widespread hesitancy and 
doubt. Continuation and aggravation of 
the situation, even if it should not seri- 
ously affect their foreign exchange sta- 
bility and their balances of payments, 


would almost certainly decrease their in- 
come and purchasing power. The effect 
of this would, of course, be a diminution 
in their imports from other countries, es- 
pecially the industrial nations, reacting 
adversely on the exports of the latter and 
on their recovery, and threatening to set 
in motion again, even if on a less ex- 
treme scale, the deflationary circle of 
1929-32. 

If, on the contrary, the setback here has 
nearly reached its bottom and if a sound 
basis for revival can be found, the recent 
stability of commodity prices is likely to 
be followed by the recovery of an appre- 
ciable part of the losses of last Autumn. 
If so, the outlook in the agricultural and 
raw material countries should clear up, 
and the prospects for a continuation of 
their prosperity, and therefore for that 
of the industrial nations as well, should 
brighten. 

The key to the international situation 
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thus appears to rest with the United 
States. Granted healthier conditions here, 
it is possible that world recovery can sur- 
vive less favorable conditions in the 
United Kingdom and France, and even 
perhaps a slowing down of Europe’s in- 
flationary arms expenditures, if and when 
that occurs. One of the most encouraging 
elements in the picture is the capacity 
that international trade showed last year 
for overleaping even the prevailing ex- 
treme trade restrictions, demonstrating 
anew the vitality that still resides in the 
international economic order. 
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Bituminous Coal Begins Vast Price-Fixing Experiment 
Under Government Control 


By A. T. SHURICK 


ITUMINOUS coal production in 
B 1937 increased 1.5 per cent over 
1936, as shown in the accompany- 
ing table. Production in the first 
quarter was 20 per cent ahead of that of 
1936, because of large stocking by consum- 
ers in anticipation of a possible suspension 
pending the negotiation of a new wage 
scale on April 1. In the next two quarters 
production followed the 1936 rate and was 
8 per cent ahead at the beginning of the 
last quarter. 

Though the 1937 production was still 18 
per cent under the last good year, 1929, it 
was up 42 per cent from the modern low 
of 1932, as shown in the table. The impli- 
cations of this gratifying pickup in bitu- 
minous coal tonnage are better understood 
by the following view of a prominent coal 
man on the outlook for the industry as of 
October, 1933: 

Under foreseeable conditions, it seems 
possible for this country to do a good 
year’s business on a consumption of as low 
as 300 million tons of bituminous coal, and 
during the next ten years it is likely that 
a yearly consumption of over 400 million 
tons will be considered a large one. 


Government Control Achieved 


Of less immediate, but more profound 
significance, was the successful termina- 
tion of four years of persistent effort to 
bring the bituminous coal industry under 
firm government control, beginning with 
the NRA in October, 1933. The vicissi- 
tudes of this protracted legislation, and 
subsequent litigation, culminated when 
the President signed the Bituminous Coal 
Act of 1937 (Guffey-Vinson Coal Bill) on 
April 26. The act was officially promul- 


ANNUAL COAL PRODUCTION 


(Milions of Tons) 


Bituminous. Anthracite. 
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mission, 1936 and 1937. 

gated on June 21, but the complications to 
its main objective of establishing fair 
minimum prices in the coal industry made 
for a discouragingly long delay before this 
was consummated on Dec. 16. ‘ 

The bulk of the price increases are iso- 
lated on the public utilities and general 
steam-coal consumers; railroad fuel-coal 
costs were increased slightly, in general, 
and some reduction was made in domestic- 
coal prices. The new prices were quickly 
protested by a number of large steam 
users and also by producers adversely af- 
fected under the new price differentials 
with competitors.1 Some bituminous ton- 
nage will be lost to certain large consum- 
ers who can conveniently and inexpensive- 
ly convert to fuel oil. Substantially the 
whole of the commercial bituminous coal 
production came under the commission 
minimum price regulation on Dec. 16 and 
will continue under the commission until 
April, 1941, at least. 

Excluding sixteen months of only partly 
effective price regulation under the NRA, 
the brief four months of even less effec- 
tive supervision under the Coal Conserva- 


‘See ‘‘New Coal Prices Favor Rail and 
Home Users at Expense of Industry and 
Utilities,"”’ THz ANNALIST, Jan. 7, 1938, for a 
general survey of price increases by types of 
consuming industries. 


tion Act of 1935-36, and a few remote and 
short periods of inadequate supplies and 
high prices, this is the first time in coal 
history the industry has been assured a 
sustained period of profitable realization 
for its product. This has far-reaching 
implications with respect to the financial 
outlook for the coal companies, possible 
realignments in the coal business, fuel- 
coal costs to certain classes of consumers 
and communities, etc. It is probably the 
most important milestone in the history 
of the coal industry. 

A new wage agreement for the country 
was signed with the United Mine Workers 
on April 2 of last year, after the shortest 
national strike of record, about thirty- 
eight hours. The miners obtained their 
coveted time-and-a-half for overtime and 
offdays, with an increase from $5.10 to 


i Prepare for 
FUTURE PROGRESS 


WITH THESE 
FACT-FINDING MACHINES 


Business executives interested in obtaining more 
business facts in less time should investigate 
International Business Machines and methods. 
Here are electric bookkeeping and accounting 
machines which automatically provide complete 


printed reports from punched cards. 


Here are time recorders and electric time systems 
which assure correct payroll records and coordi- 


nate the work of all departments. 


Internationals also include all-electric writing 
machines which offer greater speed and more | 
attractive correspondence, also counting and 


weighing devices which assure accuracy and @ 


guard against losses. 


The International Proof Machine for banks and 
the International Ticketograph (a production 
cost controlling device) likewise are in keeping 


with the trend of modernization in business 


methods. 


Executives making plans for improved business 
during the coming year will do well to include 


International Business Machines and methods 


in those plans. 


INTERNATIONAL BUSINESS 
MACHINES CORPORATION 
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590 Madison Ave.. New York, 
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$5.60 in the per diem rate for the South- 
ern mines, and from $5.50 to $6 at the 
Northern mines, with proportionate in- 
creases on piece work, the whole esti- 
mated at $100,000,000. The new agree- 
ment expires April 1, 1939. 


Anthracite Decline Continues 


Anthracite production in 1937 was 50,- 
037,000 tons, a decline of 4,723,000 tons, 
or 9 per cent, from 1936. Excluding the 
two recent bad years, 1932-33, and the 
strike year 1902, the 1937 production of 
anthracite coal was the lowest since 1890, 
when it amounted to 46,469,000 tons. 

The extraordinary promotional efforts 
to revive the domestic consumption of the 
relatively high-priced anthracite heating 
fuels launched in June, 1936, have not 
helped this depressed industry. Some 
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$600,000 was expended the first year of 
this campaign, and the appropriation for 
the present twelve months is said to be 
$1,000,000. The competitive status of this 
industry in the heating picture of the 
country, viewed from the standpoints of 
both convenience and heat units per dollar 
of cost, has become steadily more ad- 
verse.2, Reduction in the working day on 
May 1, 1937, from eight hours to seven 
hours, added around another 30 cents a 
ton to the costs, not to mention still fur- 
ther increases for social insurance, State 
unemployment insurance and some other 
increases. 

Efforts are being made to bring the 
anthracite industry under government or 
State control. While this would correct 
the distressing price cutting, it would also 
make more adverse the competitive status 
of the industry in the heating business of 
the country: 


*A comprehensive survey of the outlook for 
this industry appeared in THE ANNALIST on 
July 30, Aug. 13 and Oct. 15, 1937. 
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The Farm Outlook: Subsoil Dry, Prices Down; Farmers 
Face Basic Readjustments 


By J. R. HOWARD, 


The Homelands Farm, Iowa 


EATHER conditions in 1937 
were very favorable throughout 
most of the Corn Belt. Due to 
the droughts of 1934 and 1936 

the water level in the subsoil was alarm- 
ingly low when we began work last 
Spring. It did not improve during the 
year. The drains did not show any carry- 
off. Surface wells gave little water. The 
same condition prevails today. The bump- 
er crops of 1937 were produced because 
of a succession of showers which came 
always at the right time and in the right 
amount. If the Corn Belt had been under- 
laid with hardpan rather than porous clay 
subsoil, the crop would‘not have been dif- 
ferent, for there was no surplus water to 
penetrate the subsoil and there was, it 
seemed, a surface sufficiency for every 
crop need. The 1938 crops must have the 
same happy stand-in with the weather 
man if they are normal. 

There were regional exceptions, of 
course, some areas still suffering from 
drought. Parts of South Dakota, Nebraska, 
Kansas and Missouri as well as a few 
counties of Western Iowa are trucking in 
corn from high-yielding areas. During the 
Iast three years truckers have brought 
millions of red cedar posts from the 
Ozarks and thousands of tons of Missouri 
coal into Central and Northern Iowa, load- 
ing back with corn, oats or baled hay. 
The barter has apparently been profitable 
to all parties involved in the transactions. 
It has not been profitable to the railroads 
or to the local elevators and coal and 
lumber merchants. 


Growth of Inland Markets 


Indeed, the highway improvements and 
trucking developments are working 
marked changes in farm marketing and, 
no doubt, affecting our whole national 
economy. No statistics are available, but 
it is fairly safe to say that 90 per cent 
of our livestock goes direct from farm to 
market on rubber. Regular service is 
available from every community either to 
Chicago or the ‘River’ (Missouri) mar- 
kets at regular rail rates. I have seen 
loaded livestock trucks in the Kansas City 
yards with Texas number plates, and 
Montana trucks at both Sioux City and 
St. Paul. Since the truck comes to the 
farm gate, the work of moving the stock 
to the local station is saved. The farmer 
likes that. 

Growth of our inland markets continues. 
A half dozen Iowa packing plants are said 
to kill more hogs each per year than any 
of the big Chicago plants. Of course, they 
buy direct at prices based on Chicago, 
where dwindling receipts are gradually 
affecting competitive bidding. These in- 
land packers are being accused of taking 
only the prime hogs for their own slaugh- 
ter, sending on the inferior animals to 
make the central market price as the base 
on which they buy the good ones. Whether 
this be true or not, the whole system of 
livestock marketing is undergoing a change 
which deserves more thorough discussion 
than can here be given. 


Ruinous Prices 


It would be superfluous to tell the 
readers of THE ANNALIST that the farmer’s 
market prices on most commodities have 
been decidedly lower during the last three 
months than in midsummer. To us here 
the reason seems to be not so much over- 
supply but rather a forced and uneconomic 
underconsumption. Indeed, when you con- 
sider that at harvest time bins and cribs 
were entirely empty and that every fore- 
sighted farmer will endeavor to re-estab- 
lish his usual farm carryover the rather 
large small grain and corn yields ought 
not to depress the market greatly. All 


- classes of livestock are in number a bit 


below normal. Yet cattle prices have 
dropped to less than two-thirds their Sep- 
tember averages; hogs are off $4 per 
hundred and lambs $3. Only dairy prod- 
ucts are holding up. These drops spell ruin 
to many livestock farmers, because pro- 
duction up to September was made on 
$1.25 corn. On the basis of twelve pounds 
of hog gain to one bushel of corn, we could 
feed 25-cent corn to 3-cent hogs and make 
a little profit on the corn, but $1.25 corn 
and 7%-cent hogs do not figure as well. 
Corn is now selling at around 45 cents at 
local elevators. The psychology of higher 
prices moreover is always better than that 
of lower prices. 

I am frank to say that the almost unani- 
mous opinion of farmers is that the cause 
of these extreme price drops is largely 
industrial conditions. We hear much of 
corporation and undivided profit taxes. 
These seem to eat into the capital of busi- 
ness just as all taxes always have eaten 
into the farmer’s capital. To put it another 
way: these new taxes seem to be harder 
for industry to pass on down the line in 
way of increased prices than is the case 
with other taxes. Since the farmer has 
never been able to pass on any taxes, he 
knows what it is all about. 


No Farm-Labor Alliance 


The farmer, too, has some decided opin- 
ions about recent labor troubles and par- 
ticularly sit-down strikes. You will still 
find plenty of farmers who lay much grief 
at the feet of Wall Street, but not one ina 
thousand miles has any sympathy with 
recent labor movements. The reason is, of 
course, that the forced shutting down of 
industry has decreased food demands and 
the resulting underproduction of things we 
must buy has increased our cost prices. 
All prospects for any extensive political 
alliances between labor and farm groups 
has vanished. A correspondent in the Min- 
nesota stronghold writes me the farmers 
there are through with it. But that is 
neither review nor forecast. 

Whether industry or labor, or both, is 
responsible for this so-called “recession” 
is immaterial. Whoever or whatever 
caused it, it seems to us here in Iowa 
entirely unnecessary. The need for build- 
ing and construction materials, lumber, 
cement, fencing, machinery, electrical and 
plumbing supplies, paint, roofing, was 
never as great as now. The farmers were 
buying it all, too, until the price drops 
came. There was more farm improve- 
ment from March to September than in 
any other year since 1920. Every crafts- 
man had weeks of work promised ahead 
in September. 

Not so now. The demand for materials 
and labor was not confined to farms. The 
need of the small towns was just as great. 
To illustrate, a near-by town of some 500 
people has not had a new house built in 
twenty-three years nor an old one painted 
in fifteen years, yet there is demand for 
far more housing than exists. We have 
an excellent county seat town of 20,000 
and even its main residence street shows 
need of much repair. Everywhere need 
for labor and material. But, of course, 
markets for goods in rural districts can- 
not exist in the absence of demand for food 
products. 

It is amazing how rapidly we all size 
up some new gadget or mechanical in- 
vention, be it safety razor or radio or 
tractor, and make it serve some useful 
purpose, and how slowly we grasp the 


significance of changes materially affect- 
ing lives of men and nations which, lack- 
ing visibility, are none the less real. I 
have in mind two developments which 
must be considered in any farm forecast, 
be it for one year or for a longer look 
ahead. The two things are somewhat re- 
lated. 


Basic Changes in Farm Economy 


The first has to do with our “cotton” 
South. Needless to relate the story of 
the westward movement of the Cotton 
Belt, where newer lands and lower produc- 
tion costs have put the old cotton States 
at an intolerable disadvantage. Nor is 
it necessary to tell of the increased pro- 
duction in several other nations. Texas 
alone could easily grow every bale needed 
for Gomestic consumption. While there 
will always be some export demand for 
cotton, there is small hope that the full 
export volume of former years can ever 
be recaptured. Brazil and other new 
areas have not invested millions in gins 
and other processing equipment on the 
basis of temporary production. They are 
in it to stay. In spite of hopes, we must 
face facts and cut our cloth to match. 

The old cotton areas have suffered—are 
suffering and will probably continue to 
suffer, but they will not starve. When 
the recent special session of Congress was 
considering a farm bill, the dairy inter- 
ests led by New York and Wisconsin ad- 
vocated an amendment prohibiting land 
taken out of production by other crops 
being utilized for hay or other milk pro- 
ducing crops. The South bitterly fought 
these amendments. The Congressional 
Record carries statements by Southern 
members that their only hope is in in- 
creased meat and dairy production. It is 
common knowledge that creameries and 
packing plants are rapidly increasing be- 
low the Mason and Dixon line. Federal 
agencies are promoting these develop- 
ments as are State governments and civic 
organizations. It is, under existing condi- 
tions, a necessary move. It does, however, 
concern every ranchman of the Far West, 
every corn and hog man in the Middle 
West, every dairyman in New York and 
Wisconsin, all of whose markets are satu- 
rated. And it concerns, too, every busi- 
ness interest of New York City and every 
other city whether or not they realize it. 


Imports 

The second and related development has 
to do with agricultural imports. In 1937 
we imported $868,000,000 worth of farm 
products, every pound of which in kind or 
substitute could have been grown on our 
own farms. That is 10 per cent of our 
gross income. While our South has been 
increasing dairy and meat production, we 
imported last year among other items 
420,000 head of live cattle, 62,000,000 
pounds of cured pork, 85,000,000 pounds 
of dressed beef, 15,000,000 pounds of but- 
ter, 66,000,000 pounds of cheese. We shall 
continue to take increased volumes of ag- 
ricultural imports. Necessity, which has 
driven nearly every nation to self-suffi- 
ciency in food production, has gone a step 
farther and produced surpluses. As a 
creditor nation these goods seek our 
wharves. Our recent trade treaties fa- 
cilitate their entry. Too bad we can’t 
have trade treaties which would clear our 
surpluses rather than increase satura- 
tions. Danzig and Buenos Aires are only 
half as far from the Atlantic seaboard as 


is Iowa, measured in terms of marketing 
costs. 

What are we going to do about it all? 
Nothing, probably, except a farm subsidy 
program which will in the end defeat its 
own purpose by limiting both our produc- 
tion and our will to produce. 


Possible Remedies 


Here are some things that could be 
done, if we would. Much as the farmer 
dislikes high tariffs, rates approximately 
equalizing production and marketing costs 
at home and abroad on all farm products 
and all substitutes would help. That would 
only be meeting nationalism with nation- 
alism. If we would cut in half the pastur- 
age on our much over-grazed forest re- 
serves, transferring that part of the indus- 
try to the cotton South and sections suf- 
fering from soil erosion, all would be bene- 
fited. If we would at once stop uncom- 
pleted and unnecessary irrigation proj- 
ects, it would make sense. We could well 
foster larger plantings of slash pine in 
the South for future paper pulp needs and 
promote more rapidly the soy bean and 
oil production in the North. We could in- 
crease our beet sugar production without 
material injury either to consumers or to 
Louisiana cane producers or our insular 
possessions, if we would. All these and 
many more things, if—if—if we could 
substitute common sense for politics. 

Such disturbing elements as we have 
been discussing, namely the difficulties 
of the Corn Belt and its reflexes into 
other areas and the import-export situa- 
tion are problems within the industry it- 
self and after a time will find their own 
solutions. Every reader of agricultural 
history knows that the industry has many 
times gone through harder tests than our 
recent depressions and has always 
emerged smiling. Sooner or later it will 
again. 

Readjustments may take yet some 
years, but whatever is basic must survive. 
I have records of farm troubles and agra- 
rian laws going back forty or fifty cen- 
turies. Every nation, ancient or modern, 
has made attempts at legislative adjust- 
ments. I have the report of the Depart- 
ment of Agriculture to the United States 
Senate of the legislative attempts in forty 
nations since the World War. Always the 
methods used resolved into production 
control or some form of direct or indirect 
price fixation, including easy credit, singly 
or in combined form. Beyond temporary 
stimulation, I find no record of success. 
If the best brains of every. nation have 
failed to solve their farm problem, then 
why ? 

Those of us who have spent a lifetime 
in active farm labor and management 
know how dangerously uncertain any 
form of forecast may be. Our very best 
judgments are frequently upset. Just now 
I have a goodly number of lambs on feed. 
I bought them on the assurance of one of 
the ablest so-called agricultural econ- 
omists in America that this of all years 
was the time to feed lambs. I took his 
judgment as better than my own and 
bought about a third the number he rec- 
ommended. They have grown well, and if 
I hit a good market, I may be able to 
come out with loss only of all the feed 
and labor. The promised $3 per head 
profit is hopeless. But my loss is less than 
for those who paid $10 to $12 per hundred 
for feeding cattle in September and must 
now sell on an $8 to $9 market. We all 
buy the stock, either in certificate or on 
hoof (the Corn Belt does not grow its 
own feeding cattle and lambs), you in the 
cities putting up margins on your stocks 
and we on the farms putting up feed. I 
sometimes think we ought to be better 
acquainted than we are. Maybe an agri- 
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cultural SEC would solve our troubles. 
The most disturbing things in the im- 
mediate outlook for agriculture are ele- 
ments foreign to the industry, and hence 
beyond our control. Of course, that in- 
cludes practically everything that pertains 
to both industry and labor. Then, too, 
there are the complexities of the foreign 


. situation. Other nations have no money 


tq buy our surpluses even if they wanted 
them. They are spending every available 
substance in war or preparation for war. 
War has always been the farmer’s worst 
enemy. It not only destroys capital, but 
brings inflation which is always followed 
by disaster. There could be no greater 
boon to the American farmer than an as- 
surance of peace throughout the world 
and the re-establishment of industry in 
Europe. Honor among nations seems at 
low ebb. Confidence in men and nations 
and maintenance of sound morality are al- 
ways prerequisites to progress. 

As. this is written (New Year’s) it 
seems certain that our Congress will in- 
crease our already vast appropriations for 
naval and military purposes. If our gov- 
ernment had the cash for these expendi- 
tures, they might be more tolerable, but 
with an unbalanced budget it means a 
further aggravation to the future meeting 
of debt payments. 


The Tax Burden 


As previously indicated, the tax burden 
always falls heaviest on the basic indus- 
tries and sooner or later an undue propor- 
tion must come from the top six inches of 
our soil. The Republican party boasts 
that former Secretary of the Treasury 
Andrew Mellon reduced the Federal debt 
a billion dollars a year for something like 
ten years. It was, indeed, a notable 
achievement. Of course, the money came 
from taxation. He reached down in peo- 
ple’s pockets and took it. Industry is 
more tax collecting than tax paying. The 
tax, hence, was passed on and business 
prospered throughout those ten years. Not 
so with agriculture. Throughout the whole 
period the trend was downward. An un- 
due amount of that billion dollars per year 
was finally paid from the soil. You can- 
not deduct 10 per cent from the gross 
receipts of any business continually for 
ten years and avoid bankruptcy. Of 
course, other things entered into the situ- 
ation, but there can be no doubt that the 
too rapid payment of the war debt and its 
destruction of farm buying power was an 
important factor in bringing the crisis of 
1929.. What then now lies ahead? 

During the last few years billion-dollar 
deficits in our Federal Government have 
become commonplace announcements. 
Since there are approximately 400,000,000 
acres of cultivated land in the United 
States, every billion-dollar deficit is a tax 
mortgage of $2.50 on every acre of farm 
land in the nation. The greatest problem 
confronting America today has to do with 
the balancing of the budget and considera- 
tion of future debt payments on the basis 
of fairness to individuals and industries 
alike. He who can devise such a system 
may well be called America’s Greatest, 


Causes of Agricultural Recovery* 

Recent events again call attention to 
the interrelationship of agriculture and 
industry. It is hardly a coincidence that. 
after having increased steadily since early 
1933, both farm and nonagricultural in- 
come are declining. Farm prices, which 
had already been wavering, owing to the 
larger production which was anticipated 
earlier in the season, will not be helped 
by a reversal in income and buying power 
of the non-farm population. Some reces- 
sion in farm income in 1938 as compared 
with 1937 is to be expected. 

Farm prices had fallen to such low 


*P. H. Bollinger, Interdependence of Agri- 
culture and Industry, in The Agricultural 
Situation, Dec. 1. 1937. 


levels in 1932 that cash income from sales 
exceeded production expenditures by less 
than 50 per cent, as compared with an 
average of about 100 per cent during the 
1924-29 period; but from early 1933 until 
about the middle of this year the trend 
of income was sharply upward. Cash in- 
come from sales for 1937 is expected to 
exceed production expenditures by more 
than 100 per cent. Owing to the greater 
increase in income than in production ex- 
penses, the balance available for farm 
family living has increased from less than 
$1,500,000,000 in 1932 to about $4,500,- 
000,000 for the current year. 
Improvement in demand incident to ex- 
panding production and consumer income 
has been the principal factor in increas- 


THE 


ing gross cash income during the past five 
years. Contributing substantially to this 
general economic improvement, at least in 
its early stage, were many government 
activities such as those designed to 
strengthen the banks, to reflate prices, to 
stimulate industrial activity under codes 
of fair competition, to give temporary em- 
ployment or direct aid to persons dropped 
from industrial payrolls, to stimulate con- 
struction activity. 

A ‘second factor contributing to the 
gains in farm income was the smaller 
volume of farm products at higher prices, 
which tended to give the farmer a larger 
share of the consumers’ food dollar, and 
effected a reduction in costs relative to 
gross cash income. This was important in 
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increasing farm income available for fam- 
ily living. 

The droughts of 1934 and 1936 and 
Agricultural Adjustment Administration 
programs designed to bring about a bet- 
ter balance between farm production and 
effective demand for agricultural products 


have been important factors in the 
restoration of prices of farm products to 
a more equitable relationship to the gen- 
eral price level than existed from 1931-34. 
A two-billion dollar decline in mortgage 
indebtedness—owing partly to foreclosure 
but also to refinancing through aid of the 
Farm Credit Administration—lower inter- 
est rates and some decline in the farm tax 
burden have also contributed to the in- 
crease in income available after costs. 








BOVE is the Board of Directors’ 
Room in the newly opened Ad- 
ministration Building. Designed and 
decorated by Miriam Miner Wolff. . . 
executed by W. & J. Sloane. Note par- 
ticularly the large table of pine, waxed 
and stained a light copper rose to match 
the highlights of the copper sheeting 
on the walls. . . the matching chairs of 
pine and woven cane with copper-nail 
trim ... the curtains of basket-weave 


silk of the same copperish color. A most 
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paneling, accessories both stock and cus- 


tom-made furniture. Address Dept. @-4. 


effective room . . . modern Georgian in 
feeling. The wide facilities of the Sloane 
Contract Division are likewise at your 
service. We welcome the opportunity of 
discussing with you the furnishing and 
decorating for offices, hotels, clubs, and 
institutions. Of interest to you and your 
clients are the many services offered by 
Sloane’s Contract Division . . . draper- 


ies, wall and floor covering, partitions, 
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American Foreign Trade Largest Since 1930; Trade 
Balance Nearer “Normal” 


By WINTHROP W. CASE 


T= foreign trade of the United 
States in 1937 was the largest since 
1930, according to preliminary esti- 
mates. Imports and to a somewhat 
less extent exports increased sharply over 
the year before. The favorable compari- 
son with the years since 1930 is only 
partly due to higher prices and the depre- 
ciation of the dollar, since even on a vol- 
ume basis exports appear to have been the 
highest since 1930, while imports ap- 
proached fairly close to the 1929 record 
and probably surpassed every other year. 
The balance of trade, which in 1936 had 
fallen very low, was last year closer to 
the proportions of other recent years. 
Total exports last year approximated 
$3,330 million (including re-exports), on 
the basis of the first eleven months, as 
against $2,456 in 1936, $1,611 in 1932 (the 
worst year of the depression), and $5,241 
in 1929, the largest year to date with the 
exception of the war and immediate post- 
war period. Total imports were close to 
$3,135 million, as against $2,423 in 1936, 
$1,323 in 1932, and a record figure except 
for the war period of $4,431 in 1926 
($4,399 in 1929). The balance of trade 
should therefore be around $195 million, 
as against only $33 in 1936, and a record, 
except for the war period, of $1,037 in 
1928. 


The 1937 Month-to-Month Movement 


The estimates for the year as a whole, 
however, conceal considerable irregularity 
in the month-to-month movement (see 
chart on next page). Imports in particu- 
lar were affected by the rise and subse- 
quent collapse of prices in the first half 
of 1937, as well as by the Autumn reces- 
sion in domestic business. Imports, on a 
seasonally adjusted basis, apparently 
reached their high mark in the Spring, 
thanks to the speculative rise in primary 
commodity prices and the active demand 
from this country in anticipation of ex- 
panding industrial and consumer needs. 

The physical volume of imports, indeed, 
according to the index of the American 
Tariff League (adjusted for seasonal vari- 
ation by THE ANNALIST) appears to have 
reached its high point in February, and 
has since declined steadily and with in- 
creasing rapidity. The collapse of the 
commodity boom and the ensuing slump 
of primary prices promptly checked the 
forward buying of commodities that had 
sent both prices and imports up, the re- 
action contributing materially to the early 
stages of the import decline. 

The setback in United States recovery 
and the renewed weakness in commodity 
prices, of which it appears to have been 
a major cause, were probably responsible 
for the acceleration of the drop in imports 
after the middle of the year. The volume 
of imports generally moves in fairly close 
eorrespondence with the volume of busi- 
ness. Not much improvement either in 
volume or value is apparently to be looked 
for until there is evidence of revival in 
the United States. It is too early to say 
whether the import upturn in November 
has more than passing significance. 

Although exports have also declined this 
Autumn on a seasonally adjusted basis, 
the drop has been much more moderate 
than that of imports. Exports are de- 
pendent primarily on business conditions 
abroad, their longer-term trend of course 
reflecting in addition our own competitive 
position relative to other exporting coun- 
tries. The expansion of industry abroad 
continued through the second half of 1937, 
but the rise seems definitely to have 
slowed up in recent months, partly because 
of the continued weakness in commodity 
prices but probably more because of our 
own recession. 

In any case, sentiment abroad has be- 


come less confident. The hesitancy of for- 
eign buyers is reflected in the downward 
trend of international trade since last June 
(if we overlook a small and probably not 
significant rise in the provisional Novem- 
ber figures). The decline in world trade 
is of course due to some extent to the 
lower prices at which goods are being 
moved, but there appears also to have 
been a decline in actual volume as well 


machinery exports of all sorts, most of it 
clearly nonmilitary, have also expanded 
sharply. Electric and industrial machinery, 
agricultural equipment, office appliances 
and motor vehicles, which were sold 
abroad last year in much increased vol- 
ume, are without doubt primarily for 
civilian use, even though an increase of 
nearly 100 per cent for aircraft and parts 
may be more debatable. 
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(to which the decline in our own imports 
of course has contributed). Unless the 
outlook abroad deteriorates further, how- 
ever, our exports should not _ suffer 
severely. 


Manufactured Goods Conspicuous in 
Export Rise 

The outstanding feature of our rise in 

exports last year, as in preceding years, 

was the expansion of our trade in manu- 

factured and semi-manufactured goods 

(see chart). Exports of manufactures last 


While military needs have doubtless 
stimulated exports of steel products, their 
importance even here should not be ex- 
aggerated. Iron and steel exports in the 
first ten months of last year totaled 
6,385,000 tons, as against only 2,710,000 
in the same period in 1936. If the same 
rate of increase is maintained in Novem- 
ber and December, the year’s total will 
exceed that of any year on record, other 
than the war period (1915 to 1920). While 
increased sales of scrap contributed to the 
gain over 1936, other forms of iron and 
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year were 48.9 per cent greater than 
in 1936, although exports of foodstuffs 
increased only by 29.7 per cent and raw 
materials exports by a mere 7.5. Manu- 
factured exports (food manufactures are 
classed with foodstuffs) by last year had 
increased 193 per cent from their 1932 
low, although the increase for all exports 
amounted to but 108 per cent. 

The rise in this class of goods reflects 
economic progress abroad, supplemented 
by rearmament demand. Just how far the 
latter has contributed it is difficult to say. 
It may be noted, however, that while steel 
and copper exports, in which military 
demand might be important, have in- 
creased greatly over 1936—more than 
doubling in the case of steel products— 


steel showed a much larger percentage 
rise. . 

It is true that the most spectacular in- 
creases were in shipments to France, Ger- 
many, Britain, and Japan, where military 
requirements are of great importance, 
and to Sweden, whose exports of finished 
steel products have been drawn on in 
connection with the armaments of other 
nations. But many other regions and 
countries show large percentage increases 
—notably Canada, Mexico, Guatemala, 
Cuba, all the important South American 
countries, the Philippines, Turkey, Aus- 
tralia, and the Union of South Africa, 
The demand from these countries can in 
no way be called military to any extent, 
although it may be that if European steel 


_ Showing. 


producers had been less preoccupied with 
munitions, we should have found compe- 
tition in the non-European markets more 
intense. 


Food Exports Still Lagging 


Food exports showed a considerable 
gain over 1936, but the rise is probably 
not indicative of real recovery in this 
class of products. Grain exports rose 
sharply, as they also did in 1936, but the 
increase is from a low level abnormally 
depressed by the crop failures of recent 
years. While our wheat and flour ex- 
ports may make further gains, there is 
no prospect of their resuming the im- 
portant place in our export trade that 
they occupied ten years ago so long as 
European importing countries insist on 
fostering home production or, in the case 
of Britain, favoring supplies from Empire 
countries. Our fruit exports were lower 
again this year, as Continental Europe 
favored nearer sources or conserved its 
foreign exchange or—to mention Britain 
again—turned further toward Dominion 
producers. The downward trend of our 
food exports that has been conspicuous 
since the war may perhaps be temporar- 
ily reversed with changing crop condi- 
tions at home and demand abroad, but 
there is no indication of any lasting re- 
covery. 

The increase in raw material exports 
last year was proportionately the least of 
the three groups. Three commodities 
dominate: raw cotton, tobacco, and crude 
petroleum. Cotton exports, although 
somewhat above 1936, continue to lag, as 
foreign production expands. Tobacco ex- 
ports, lower in 1937 after the rise of the 
previous year, apparently face a gradual 
long-term downward trend, as foreign 
output increases and areas like the Brit- 
ish Empire favor their own producers. Of 
the three, only crude petroleum shipments 
recorded any important gain. 


Imports by Commodity Groups 

The three main import groups have 
shown a far more uniform trend than 
those of exports. That foodstuffs by last 
year had regained the greatest proportion 
of the depression losses is doubtless due 
to the successive crop failures in this coun- 
try, and it is probable that with more 
normal weather conditions here this group 
will henceforth make a less favorable 
Raw materials reflect indus- 
trial demand directly, while manufactures 
and semi-manufactures respond to a mix- 
ture of consumer and industrial needs. 
Their dependence on the outlook for re- 
covery in this country has already been 
noted. 

Increases in imports in 1937 were wide- 
ly distributed, the food group including 
such items as meat products, corn! (but 
not wheat), the fruits, cocoa (but coffee 
to a negligible degree only), tea, and to a 
moderate extent, Cuban sugar. Among 
raw materials and industrial goods may 
be mentioned especially crude rubber, 
flaxseed, wool (but not silk to any ex- 
tent), newsprint, copper, tin, chemical 
products, and to a less degree the hide 
and leather group. 


Geographical Distribution of Foreign 
Trade 

By geographical areas, our. exports 
to Europe continued to show relatively 
the smallest gains. Latin America and 
Asia are still our markets that show the 
most rapid growth, although Europe re- 
mains the most important, taking even in 
1937 around 40 per cent of all our exports. 
January-November sales to Latin Amer- 
ica and Asia increased by about 48 per 





1The gain in corn imports ceased, it should 
be noted, as soon as the large domestic 1937 
crop became available. 
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cent over the same period in 1936, as 
against 36 per cent for all our export 
trade. Our exports to Spain in this period 
‘ were reduced by more than 75 per cent 
from the year before. On the other hand, 
Japan’s purchases increased very sharply. 
Sales directly to China recorded only a 
moderate gain (far less than the average 
for Asia as a whole, or for Japan), but 
shipments to Hong Kong have increased 
very sharply in recent months. Even if 
these are considered as entirely destined 
for Chinese consumption, however, both 
the percentage and the value increases 
for China are far less than for Japan. 
Outside of unusually sharp increases for 
imports from Oceania and Africa (the 
two least important regions) and a deci- 
dedly moderate increase for Canada, im- 
ports from the main regions showed gains 
last year of 20 to 40 per cent, on the basis 
of the first eleven months. The slowing up 
of the rise in imports from Canada re- 
flects short crops in that country and 
more normal agricultural production here. 


Limited Progress in Reciprocal Treaty 
Program 

Only two new treaties, neither impor- 
tant, became effective last year under the 
Reciprocal Trade Agreements Act—with 
El Salvador and Costa Rica—bringing the 
total of such treaties up to sixteen. Nego- 
tiations have been under way with Czech- 
oslovakia and Ecuador, while preliminary 








[UNITED STATES FOREIGN TRADE 
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announcements have been made that “ne- 
gotiation of a trade agreement is con- 
templated” with Venezuela, Turkey, the 
United Kingdom and Canada. 

Our trade with Czechoslovakia is rela- 
tively unimportant, our exports to her 
aggregating last year less than 0.2 per 
cent of all our exports. Opposition by our 
manufacturers to concessions to foreign 
industrial products has been more em- 
phatic in the case of Czechoslovakia than 
in previous treaties. It is, of course, true 
that any concessions at all are certain to 
injure some one. The logical outcome of 
a policy governed exclusively by such a 
consideration would, of course, be the ex- 
clusion of all foreign products competing 
in any way with our own. While the imme- 
diate effects of such a policy might seem 
beneficial to the affected industries, the 
net result would be such a curtailment of 
our exports generally as would seriously 
aggravate unsettled conditions here. In 
the end, it might very easily lead to a cur- 
tailment of domestic purchasing power 
that would cost even the protected indus- 
tries far more in shrunken domestic mar- 
kets than they could possibly gain from 
the elimination of foreign competition. 

As to the United Kingdom, it is our 
most important export market, taking last 
year almost 18 per cent of all our exports. 
While both countries are highly indus- 





petitive, many of their products are com- 

plementary. It is understood that Secre- 

tary Hull has long wished to negotiate a 

a treaty with the United Kingdom, but the 

“two chief obstacles have been Britain’s 

policy of Empire preference, reached in 

the Ottawa Agreements, and her own pro- 

tectionism, both of industry and agri- 
culture. 

It may be assumed that no announce- 







ment would have been made had not the 
basis for an agreement already been 
reached, but it is not yet indicated just 
what concessions are to be made by either 
party. Apparently, with the improving 
economic conditions of the last few years, 
the various Empire countries have become 
more ready to encourage trade with non- 
Empire nations, and therefore to make 


‘the requisite modifications of the Ottawa 


terms. So far as Britain’s own protection- 
ism is concerned, it seems likely that po- 
litical considerations—especially her hope 
of setting up a united front of the democ- 
racies—may have been a more important 
motive than any purely economic consid- 
erations. The proposed revision of our 
trade pact with Canada is in part made 
necessary by the modifications of Ottawa 
that the agreement with Britain is ex- 
pected to entail 





PRACTICE AND FINANCE OF FOREIGN TRADE 
By W. W. Syrett 
OREIGN trade has undergone so 
K many changes, as to its financial 
aspects, since the war, as to render 
many of the formerly reliable stand- 
ard textbooks on the subject in part obso- 
lete. This book is an important contribu- 
tion toward the remedying of that defect. 
It was awarded the “Institute Prize’ by 
the British Institute of Bankers in 1937. 
Beginning at the point where orders 
have been placed for foreign goods, the 
first section describes the various types of 
agreement by which the purchase may be 
expressed, and the consequent rights and 
duties of the parties. A consideration of 
the documents of title to goods in transit 
introduces the central section, which is 
mainly concerned with the financing of 
international trade through the banks, or 









by the use of funds of buyer or seller. The 
banks’ forms are given in illustration. The 
necessity for insuring continuity from con- 
tract to performance is consistently em- 
phasized. The final section is devoted to 
the credit, foreign exchange and transfer 
risks, and the various methods that are 
available for avoiding or minimizing them. 
The author seeks not only to afford infor- 
mation for the importer or exporter, par- 
ticularly in regard to finance, but also to 
explore an essential field of study for 
accountants, solicitors, insurers, bankers 
and others whose professional services are 
called in by merchants. 

Although this book was written pri- 
marily for the use of and from the stand- 
point of British citizens interested in for- 
eign trade, the information it contains will 
be found useful by citizens of all English- 
speaking countries. (Macmillan, $2.) 
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trialized and therefore more or less com- . 





OUNDED IN 1919, the Radio Corpora- 
tion of America has completed 18 years 
of pioneering effort to develop and improve 
the uses of radio. 
Starting ‘‘from scratch,’’ RCA has created 
a world-wide communications system with 
direct circuits between the United States and 
42 foreign countries, and with ships at sea. It 
has created a nation-wide broadcasting sys- 
tem of endless cultural possibilities, now 
rapidly expanding its services by short-wave 
toall the world. It has created essential instru- 
ments for the radio transmission and recep- 
tion of sound, of code messages, and of fac- 
simile reproductions, and for the recording 
and reproduction of sound on records and on 


NATIONAL BROADCASTING COMPANY 


motion picture film. It has created countless 
radio devicesindispensable to modern science, 
industry, medicine, telephony, and public 
safety. It has created the basis for a system 
of electronic television, forecasting the day 
when radio sight, added to sound, will per- 
form a useful public service. 

Today the Radio Corporation of America 
is owned by nearly a quarter of a million 
stockholders in 48 states. No one person owns 
as much as ¥%2 of 1% of its stock. Achievements 
of the past 18 years are a tribute to the Ameri- 
can tradition of service in the public interest 
through private initiative and ownership. 

RCA presents the ‘Magic Key’’ every Sunday, 
2 to 3 P.M., E.S.T., on NBC Blue Networp. 


RADIO CORPORATION OF AMERICA . 
RADIO CITY » NEW YORK, U.S.A. 


RCA MANUFACTURING COMPANY, INC. 
RCA COMMUNICATIONS, INC. * RCA INSTITUTES, INC. * RADIOMARINE CORP. OF AMERICA 
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HE market value of the some 60,000 
corporate issues traded in the vari- 
ous security markets of the United 
States underwent wide fluctuations 
during 1937. ‘The prices of over-the-coun- 
ter securities, like those of listed securi- 
ties, suffered drastic declines and over- 
the-counter dealers in the aggregate suf- 
fered heavy losses. ‘While this is true of 
the majority of all kinds of dealers in se- 
curities, the make-up of the over-the-coun- 
ter market differs radically from that of 
the registered stock exchanges, and the 
over-the-counter markets and the dealers’ 
methods of doing business have undergone 
peculiar changes of their own. 


“New Issues” 


Logically the field of investment bank- 
ing belongs to the over-the-counter mar- 


* ket, through which the distribution of new 


security issues to investors is effected at 
net prices. In a recent address, William 
O. Douglas, Chairman of the Securities 
and Exchange Commission, said, “The pri- 
mary operations of our greatest financial 
underwriters are as truly over-the-counter 
as those of the smallest dealer.” This has 
been a contention of the author for some 
time. Briefly considering this section of 
the market, we find that the year started 
well and for some few months was able to 
maintain the excellent pace set in 1936. 
The grand totals of all kinds of financing 
are given in Tables I to III. 


TABLE I. NEW SECURITY ISSUES 
° BY MONTHS 


Jan. 13,981,520 - welea , 

SS % 1,550,323 Aug. ..... 187,312,259 

Ma 457,221 Sept. ..... 223, 

April BI7,002,008 Oct. ...... 197,496,090 
y ...... 261,471,034 es 135,328,674 

Dame ..<<. 560,338,456 Dec. ...... 163,801,987 





The drastic decline in offerings that 
took place as the year progressed is 
emphasized by the December total of 
$163,801,987 only $121,714,468 of which 
represented strictly new capital needs. 
The tendency of some institutional pur- 
chasers to deal directly with large issuers 
became more manifest during 1937. Im- 
petus was supplied by the desire to avoid 
costly registration with the Securities and 
Exchange Commission on the part of the 
issuer. While the wisdom of this policy 
of private sales is much debated as a 
permanent policy, the loss of business in 
this direction is of immediate and distress- 
ing significance for the investment bank- 
ing house. The decline of total financing 
in March, April and May was accom- 
panied by the issuance of securities of 
Many new and unseasoned companies by 
the smaller underwriting houses and dur- 
ing this period many of the issues became 
“sticky.” 

TABLE II. NEW SECURITIES ISSUES 
BY SOURCES 
(Millions of dollars) 
Farm Loan 
Cor- and Gov’t Municipal, 


porate.’ Agencies. State, etc. Foreign. Total. 
1923 ... 3,233 393 1,071 4 4,990 


1924 ... 3,839 179 1,408 6,352 
1925 ... 4,738 188 4 791 7,126 
1926 ... 5,300 131 1,375 624 7,430 
1927 ... 7,319 180 1,523 912 9,934 
1928 ... 7,818 64 1,421 689 9,992 
1929 ...10,026 o* 1,436 130 =:11,592 
1930 ... 5,473 87 1,498 620 7,677 
1931 ... 2,589 126 1,258 50 4,023 
1932 ... 644 170 851 66 1,730 
1933 . 90 522 60 1,053 
1934... 491 722 939 60 2,212 
1935 ... 2,267° 1,137 1,232 116 4,752 
1936 ... 4,632 375 1,121 127 6,254 
1937 2,337 438 908 222 3,905 


Source: Commercial and Financial Chronicle. 


By the middle of June, the second quar- 
ter had been written off as a great dis- 
appointment and plans were being made 
for the Fall. Business, in need of new 
money and of investment bankers ready 
to handle the job of raising the money, 
was badly handicapped. The bear market 
caused the withdrawal of many issues al- 
ready in registration. Three or four large 
corporate issues went “sour” and resulted 
in heavy syndicate losses. The inherent 
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risks of the underwriting business and the 
necessity for accumulating a surplus of 
reasonable profits during normal times 
needs no further demonstration than the 
experience of the latter part of 1937. 
Table IV shows the record of some of the 
new issues of the year. 

Of the grand total of $3,904,718,777 for 
1937 shown in Table II, $1,854,909,472 was 
for refunding purposes, leaving $2,049,809,- 
205 of new capital supplied. This com- 
pares with $11,592,164,029 in 1929, of 
which only $1,409,397,511 comprised re- 
funding. As against $2,049,809,305 of new 
capital supplied from private sources in 


rities and Exchange Commission will add 
to the first simple regulations for the 
over-the-counter market (which became 
effective Oct. 1, 1937) and the present ad- 
vantages will vanish. 

Regulation of the over-the-counter mar- 
ket is a difficult task as the negligible re- 
sults of more than three years of study by 
the Securities and Exchange Commission 
will testify. The advantages and justifica- 
tion of both the exchanges and the over- 
the-counter market will ultimately uepend 
on the fundamental character of thes* mar- 
kets and the services they perform and 
not any temporary regulation or lack of 
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1937, the amount in 1929 was over $10,- 
000,000,000—in exact figures $10,182,766,- 
518. This tells the story of what has hap- 
pened in the interval more eloquently than 
extensive comment could do. At the year- 
end the outlook was discouraging enough. 
for it seemed to depend on uncertain busi- 
ness and a thin and nervous stock market. 


“Block Trading” 


One traditional function of the over-the- 
counter market is the trading of large 
blocks of listed bonds and stocks. As 
usual, government issues and most high- 
grade bonds found the over-the-counter to 
be the best market and as a result the 
majority of the trading took place off the 
exchanges. The extreme thinness of listed 
markets during May, June, July and Au- 
gust brought large blocks of listed stocks 
into the over-the-counter market in great- 
er volume than has been seen for some 
years. This condition was noticeable again 
in December and in a way was unwel- 
come. Though some of the biggest invest- 
ment houses participated in this secondary 
distribution, traders usually consider in- 
ability to liquidate on an exchange as a 
bearish sign and there were enough bear- 
ish signs all years to satisfy the most 
pessimistic. 

This inability to execute large orders in 
normally active big board stocks except 
in the over-the-counter market gave rise 
to much talk about the future increase in 
importance of the over-the-counter mar- 
ket and the decline of exchanges. In the 
author’s opinion, such ideas are prema- 
ture and ill-founded. The degree of regula- 
tion by the Securities and Exchange Com- 
mission for exchanges and the almost 
complete lack of regulation for the over- 
the-counter market accounted, more than 
anything else, for this apparent attrac- 
tiveness of the over-the-counter market. 
It is inevitable, however, that the Secu- 





regulation. (In this matter of over-the- 
counter regulation, the first week of 1938 
provided a most important “straw in the 
wind,” in that William O. Douglas, chair- 
man of the Securities and Exchange Com- 
mission, advocated self-regulation by 
means of existing dealer organizations. ) 

The practice of trading securities on a 
“when issued” basis is an old one among 
over-the-counter dealers. Losses incurred 
from that type of trading during the early 
TABLE Ill. NEW SECURITIES ISSUES 


BY KINDS 
(Millions of Dollars) 

————Purpose———_—_ ——_—-Kind*————- 

n 
Notes Stocks 
497 $735 

972 
427 1,311 
3,982 1,318 
5,546 1,77 
4,191 3,627 
105 6,921 
’ 1,568 
2, 343 
24 
153 
456 35 
2,117 151 
4,064 568 
p le 584 753 

Source: Commercial and Financial Chronicle. 


*Corporate only. 


part of the year probably were as heavy 
as from any one source. Briefly, the prac- 
tice is as follows: New securities resulting 
from reorganizations and recapitalizations 
are traded before they are actually issued. 
The contracts involved depend on specific 
provisions outlined in the plan of reorgan- 
ization. If the plans are dropped or 
changed in any way the contracts are void. 
Because the securities so traded have no 
existence as such and because of the risk 
of amended plans, it is customary to re- 
quire margins as evidence of good faith. 
A dealer may build up large trading 
profits over a period of time, but, of 
course, must wait until securities are ac- 
tually delivered before he can collect. 
The pinch comes, as it did about May 
and June, when the market on the “when 
issued” security declines. In this event, 


The Over-the-Counter Market: Severe Losses Incurred 


additional margins must be put up as in 
any other margin account. The dealer is 
then faced with the unpleasant prospect 
of tying up additional capital in securities 
for which he has to wait before he can 
collect profits which presumably have al- 
ready been made. Because of the informal 
methods of margining such accounts many 
firms were hard pressed during June. The 
seriousness of the situation at that time 
led to a more complete study of ‘when 
issued” trading and, fortunately, the rules 
have now been standardized. 

In a narrow sense, the over-the-counter 
market is considered to consist of all the 
houses that deal principally in over-the- 
counter securities; that is, those securities 
that are not listed on any exchange. Di- 
viding the over-the-counter firms as such 
into the functions they perform, we find 
the retail house and the trading house. 


“The Retail House” 


An examination of the strictly retail 
over-the-counter house shows a decided 
change in fortune during 1937. Generally 
these houses made good profits in 1936 
TABLE IV. OUTSTANDING NEW ISSUES 


OF 1937 
Approx 
Year 
Offering End 
. Price. Bid. 
Allis Chalmers oy S due 1952.. 102%, 
Associated Tel Co Lt 


102 
d 4s due 1965.102%4 103 
Bethlehem Steel 3%s due 1952. 84 
Brooklyn Manhattan Transit ‘Corp 

— i. Spee 103% 50% 
Central New York gg 3 p soe. 99 = 104 
Commercial Credit Co 2' s I - - 99% 99% 
Edison Sault Electric 4 & 9 
egy hon pg Co 4s 

Florida Power 4s 1966.............. 
Great horthern Railway 3%s 1967.. 97 77 
Idaho Power 3 ns SERRE itt 
North Boston ight ag 3s_1947..100 103% 
North Shore Gas’ & Coke 4s 1942...100 84 
Northern States Power aye. i -101 991% 


Ohio Edison Compan S 1972... .103 

Ohio one ye agg >. eer 102 99} 
Otis Steel 4 Pre ane 98 6514 
Philadelphia iclectric 3%s 1967......102%4 105% 
Rochester Gas & Elec 1967... ...102: 107% 
Seattle Times 4%s 1948 Es veCre aa ean 100 80 
Thermoid Corp 5s 1951.............. 100 63%, 
Tide Water Asso Oil "ie t | 101 100 
Union Oil of Calif 3%s 1952........ 105% 106 


and were able to extend them through the 
first quarter of 1937. During that period 
salesmen found little or no resistance on 
the part of customers and sold on the basis 
of the good profits they had made for 
them in 1936. Switching of securities in 
portfolios was an easy matter, and with 
the high earnings estimates for 1937, 
based on first-quarter earnings, there 
wasn’t enough stock to go around. Char- 
acteristic of this period was the popular- 
ity of many small marginal steel com- 
panies. Many retail houses joined selling 
groups in new issues and a number were 
convinced that the most profitable course 
was to specialize in underwriting. Once 
the stock market began to decline, how- 
ever, customers were left high and dry. 
Salesmen ran into a stone wall. Customers 
owning the securities outright, as a rule, 
refused to switch and take losses, and ac- 
tivity practically ceased. Many customers, 
with no buying power left, dropped out 
of the market, and at the end of the year 
most of the retail houses were limping 
along with no business, after having seen 
many houses close. 


“The Trading House” 


The history of the over-the-counter 
trading houses during 1937 closely fol- 
lowed the pattern of the whole security 
business but with certain peculiar results. 
Generally the trading house makes a mar- 
ket in a security whether the public par- 
ticipates or not. This condition, of course, 
does not last indefinitely. The money- 
making possibilities of 1936 and early 
1937 were so attractive that many indi- 
vidual traders started firms of their own; 
and while daily “in-and-out” trading be- 
came very competitive and profits became 
smaller,* the continually rising market 
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prises. In the political sphere devel- 

opments, although spectacular, have 

conformed in the main to reasonable 
expectation. The aggressive powers have 
continued to be aggressive and to snatch, 
where the weakness of the law-abiding 
was most conspicuous, the gains of arrant 
banditry. In Europe this has resulted in 
an unstable tension in Spain and the 
Mediterranean; in the East in the over- 
running of large parts of the ancient civi- 
lization of China by cutthroat gangsters 
dispensing even with the ceremony of a 
declaration of war. 

But in the economic sphere prediction 
has been less reliable. At the outset of 
1937 the main indices seemed set for a 
boom, and any prospect of a break in pri- 
vate investment in the countries in which 
prosperity had lasted longest seemed 
likely to be more than offset by the in- 
crease of rearmament expenditure. That 
expectation has not been realized. Re- 
armament expenditure, it is true, has sus- 
tained activity in many parts of the world 
at a level substantially above the 1936 
figure. But the break in the stock mar- 
kets, due to the gold scare and war 
rumors, together with the recession of 
business in the United States, has led to 
such a falling off of private investment 
that the beginning of 1938 finds us won- 
dering whether we are not to be plunged 
anew into the depths of sevére depression. 

Are these fears likely to be justified? 
The situation is so obscure that confident 
prediction one way or the other is absurd. 
All that can be done is to single out cer- 
tain pivotal elements in the situation and 
to inquire concerning their potentialities. 


fy has been a year of economic sur- 


International Politics 


At the moment the tension in Europe 
has lessened; the storm center has moved 
to the Pacific. The adventures in Spain 
of the rival ideologies seem to have re- 
sulted in a position of mutual] frustration. 
The Mediterranean is once more under 
Anglo-French control. There have been 
no important gains in the west by the 
dictators. This is due partly to the per- 
sistance of economic strain in the coun- 
tries over which they rule, partly to the 
considerable strengthening of the democ- 
racies. Great Britain is not yet strong 
enough to deal with both Rome-Berlin and 
Tokyo single-handed. But there can be 
no doubt that the period of crucial weak- 
ness is now over. 

Nevertheless, it would be a mistake to 
imagine that the position is not still highly 
dangerous. Against the strengthening of 
Great Britain and France must be set the 
weakening of Russia—for weakness must 
surely be implied by the wholesale slaugh- 
ter of high functionaries and officials. It 
is true that the position of Russia has 
always been highly ambiguous: as origi- 
nator of European disturbance the Third 
International cannot take second place 
even to Germany and Italy. But in the 
perilous equilibrium of recent years she 
was weighed against Germany and Italy; 
and her weakening is to that extent an 
unstabilizing influence, especially in the 
critical region of Central and Southeast- 
ern Europe. There are, moreover, inde- 
pendent forces at work in that region 
which for the time being at least work in 
favor of Hitler and 

But Hitler and Mussolini are not inevit- 
able allies. In this same region of Central 
Europe, where their diplomatic games 
have been most conspicuous recently, there 
are certainly, given the systems for which 
they stand, many possibilities of conflicts. 
The Southern Tyrol must remain a per- 
manent bone of contention; and a consoli- 
dation of Mitteleuropa on Nazi lines must 
inevitably reduce Italy to a subordinate 


Mussolini. 
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position. In the Fascist State there cannot 
be twin emperors! If we are correctly 
to judge the prospects in Europe in any 
but the most short-dated view, it is still 
expedient to consider Germany and Italy 
as separate entities rather than as per- 
manently amalgamated forces. 


The Italian Position 


In such a perspective, the Italian men- 
ace assumes smaller and smaller propor- 
tions. It seems at least probable that the 
Spanish adventure has cost more than it 
is likely to gain. (I may say, in paren- 
thesis, that in my view the nature of the 
Spanish conflict has been persistently 
oversimplified by the newspaper corre- 
spondents of the English-speaking world: 
it is not merely a “conflict of rival ideolo- 
gies’; indeed as time goes on this ele- 


ment is likely to diminish in importance. ) 
The economic position of Italy is bad, and 
it is not likely to improve. Moreover, as 
the history of the Nyons agreement shows, 
the balance of naval strength in the Medi- 
terranean has definitely moved against 
Italy. We are a long way away from the 
day when the British fleet found itself 
with munitions for half an hour’s serious 
fighting. At the moment Mussolini is en- 
deavoring everywhere to create for him- 
self the highest possible nuisance value. 
But it is fairly safe to say that the upper 
limit of this is becoming clearly visible. 
In the long run, the greater menace to 
European peace is not Italy but Germany. 
The Italian policy is rational gangster- 
dom: you can calculate the sphere of its 
operations. The German policy is gang- 
ster-like mysticism, and there is no pre- 





dicting the vagaries of its fancy. Blood, 
race, glory, the military virtues—-these are 
the fissiparous and explosive ideals upon 
which the chronic infantilism of that 
forceful but gullible people is being nur- 
tured by its new masters. And let no one 
deceive himself as to the dangers. It is 
possible, even probable, that there may be 
a further diminution of tension. There may 
be pledges of good-will, interchanges of 
distinguished visitors; it is even possible 
that there may be colonial adjustments. 
But so long as that vast educational ma- 
chine is turning out robot-citizens, indoc- 
trinated with the myth of Nordic superi- 
ority, disciplined in the habits of unques- 
tioning obedience, and impoverished by 
the exigencies of preferment, so long will 
the standing menace to European peace 
continue. Every year it is becoming 
clearer that we are witnessing in Ger- 
many the rise of a new predatory religion, 
and because Germany (unlike Russia) is 
intimately part of the west there can be 
no lasting peace until it or the traditional 
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WASHINGTON. 
NY discussion of the broader trends 
‘of the New Deal is really an ap- 
praisal of economic problems. The 
responsibilities which business has 
ceded voluntarily or by compulsion to 
government have tended toward an inter- 
dependence which neither can escape. 
While the sobering effect of the reces- 
sion has directed more constructive 
thought to these common interests than 
at any other time in recent years, the 
statements of spokesmen on both sides 
have not yet carried us far toward co- 
operative action. Perhaps what is needed 
most of all is a middle-ground view and a 
reappraisal of current policies without 
reference to the pet peeves and panaceas 
which have figured too largely in recent 
discussions. 

_ The following compilation does not un- 
dertake to arrive at this middle-ground 
position but merely seeks to outline some 
of the areas where business and govern- 
ment are involved in problems calling for 
a joint solution. It starts, topic by topic, 
with the laws whereby the New Deal en- 
tered these respective fields and gained 
the power to control, to spend, and to set 
up instrumentalities for the advancement 
of its policies. Under each heading a few 
comments are hazarded as to the effects, 
good and bad, which these policies have 
had upon business and therefore upon the 


‘ present situation. 


* * * 


ABBREVIATIONS—The following _list- 
ings give public law numbers with the date 
of Presidential approval. Public resolutions 
are marked ‘‘R.’’ Executive orders of the 
President are marked ‘“‘E.’’ Pending meas- 
ures which have not become law are desig- 
nated by the numbers of the Senate or 
House bills (S., HR., etc.) and their pres- 
ent status is given. For purposes of ref- 
erence to the U. S. Statutes at Large, etc., 
it is noted that the 73d Congress ran 
through 1933 and 1934; 74th Congress 
through 1935 and 1936; and 75th Congress 
through 1937 and 1938 


* = ” 


AGENCIES—Under the New Deal, up- 
ward of eighty new Federal agencies, 
large and small, were created by law. Some 
were extensions or successors of older units 
and some have been abandoned or super- 
seded, but the majority remain. Several 
of these have branch offices in every State. 
In addition, more than fifty agencies were 
created by executive order of the Pres- 
ident, under such blanket-authority laws 
as the National Industrial Recovery Act 
and the Emergency Relief Appropriation 
Act of 1935. 

Even beyond this, a large number of Fed- 
eral units have been set up by administra- 
tive order or action of the executive depart- 
ments and independent agencies. Such or- 
ganizations as the Commodity Credit Cor- 
poration, Federal Surplus Relief Corpora- 
tion and other instrumentalities were char- 
tered in Delaware and elsewhere, some 
with perpetual existence, almost unlimited 
powers, and considerable secrecy. Under 
the new agencies, local committees, boards 
and the like are innumerable. Only a few 
of the major creations can be listed under 
the various headings of this summary. 

Speaking now of the effects of a mul- 
tiplicity of agencies rather than the activi- 
ties under them, the obvious result has 
been to_confuse business in its dealings 
with the government and to prevent a clear 
understanding of Federal affairs. Conflict- 
ing purposes and lack of coordination have 
tended toward wasteful and _ inefficient 
administration, which has added to the 
budgetary problem and made its solution 
more difficult. Reorganization, baffling 
under past Administrations, is so much 
more complicated now that few have the 
courage to face it and the whole matter is 
brushed aside with vague mutterings about 
“bureaucracy.’’ Yet it is fundamental to 
sound government. 

Under the New Deal there have been a 
few desirable consolidations, notably the 
formation of the Procurement Division of 
the Treasury with charge over Federal pur- 
chases. But most of the changes have been 
minor. Pending bills to grant powers of 
reorganization will be resisted through fear 
that, in the process, independent agencies 
such as the Controller General's office and 


« the I. C. C. will lose their freedom. Congress 


IA ornate 


Consequences Summarized 
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however, is now strongly opposed to the 
setting up of additional agencies. 
. s - 


AGRICULTURE-—10:5/12/33—AAA Act for 
acreage reduction, processing taxes and 
licenses for processors. Declared unconstitu- 
tional 6/6/36. Authorized $2 billions in 4 per 
cent farm loan bonds for farm mortgage 
refinancing and carried monetary inflation 
features which remain in effect. 

75 :6/16/33—Consolidate farm credit agencies 
under Farm Credit Administration with $120 


millions revolving fund. System revised 
323 :8/19/37. 
10/16/33—Commodity Credit Corporation 


chartered in Delaware for loans to producers 
to finance orderly marketing. 

88:1/31/34—Create Federal Farm Mortgage 
Corporation capitalized at $200 millions with 
bonds up to §$2 billions to refinance farm 
debts. 

46 :4/27/35—Create Soil Conservation Service. 

87 :6/3/35—Reduce Federal Land Bank inter- 
est to 3% per cent. Extended by additional 
year 209:7/22/37 over veto. 

320 :8/24/35—Amend AAA Act to conform to 
Supreme Court decision and prevent process- 
ing tax suits. Soil conservation became the 
legal ground for the program after the 
decision. 

461 :2/29/36—Soil conservation and domestic 
allotment, up to $500 millions per year. 

210 :7/22/37—Farm tenancy. Limited program 
for relief of tenants. Created Farm Security 
Administration to take over Resettlement 
Administration, etc. 

HR8505 to conference 12/18/37—AAA Act of 
1938 for ever-normal granary, etc. 

Numerous other farm bills were passed to 
place additional farm commodities under 
Triple-A, provide a sugar quota system, give 
crop production and harvesting loans, etc. 
See also bankruptcy items ° 

The crop program as a whole has been 
beneficial to business by raising farm pur- 
chasing power. But curtailment of produc- 
tion tends to decrease employment and 
tends toward more relief. High prices dis- 
courage exports and lead to competitive 
production abroad. Present farm bill plans 
are in confusion, but a bill will be enacted 
and will be of short-range aid to business 
by maintaining support of agriculture. In 
the long run, the application of bootstrap 
economics leads to constantly increasing 
expenditures or else collapse of the pro- 
gram. 

* * . 

ANTI-TRUST; PRICES—47 :6/16/33—Nation- 
al Industrial Recovery Act declared unconsti- 
tutional 5/27/35. 

692 :6/19/36—Robinson-Patman act to pre- 
vent price discrimination. 

314 :8/17/37—Miller-Tydings rider to legalize 
consent by States to resale price mainte- 
nance on trade-marked goods. 

$1077—Fair trade amendments, FTC Act. 
Reported in House 8/19/37. 

Stringent corporate licensing bills are pend- 
ing, especially the Borah-O’Mahoney bill, 
S. 3072. 

NIRA offered partial immunity from the 
anti-trust laws in return for cooperation by 
industry in raising wages and shortening 
hours. Many industries whose firms never 
had got together before reached price 
agreements, some unwillingly, under the 
urging of code authorities. After NRA 
many of these agreements were continued 
and, as government reversed its policy, 
were the cause of anti-trust suits by the 
government, as is asserted in the pending 
oil case. The Robinson-Patman act has not 
yet had much effect upon business, but is 
being used by FTC in a drive against the 
basing-point price system. 

After working to increase the price of 
almost everything but electric power, and 
accelerating this trend by adding to the 
costs of business through taxation and 
labor policies, the Administration now 
wants to crack down upon prices. The 
Miller-Tydings bill, which tends to stiffen 
some prices, is a hiatus which the Admin- 
istration did not want. In a desire to please 
farmers, small business men and middle 
classes by reduced prices, Administration’s 
anti-trust program now in _ preparation 
brings to business new fears of harass- 
ment and long legal battles. 


~ Ld s 


APPROPRIATIONS—This listing will not 
attempt to cover the ten regular appro- 
priation bills and the deficiency bills passed 
each year, but will note only a few of the 
larger relief appropriations and other bills 
under which extraordinary grants of au- 
thority and of funds have been made. A 
few general figures are given under the 
heading of ‘‘Economy.”’ It is to be noted 
that the budget and special messages of the 
President have set the pace for the large 


appropriations. The pending plan to allow 
a veto of individual items may work to 
keep Congress from exceeding the budget 
in the future. 

o . 

AVIATION — 140:3/27/34—Army carry air 
mail. 

48 :6/12/34—-Air Mail Act of 1934 for private 
carriage of air mail. Amended R48:6/12/34; 
270 :8/14/35. 

S2 (HR7273) Reported both houses—Airline 
regulation by I. C. C 

After having been subjected to a political 
investigation and deprived of their mail 
contracts, the airlines were placed under 
the punitive Air Mail Act of 1934, which set 
heavy restrictions against route extensions, 
etc. Spokesmen for the industry have pre- 
dicted receiverships soon unless this law is 
repealed. 


. * - 


BANKING AND FINANCE —1 :3/9/33— 
Banking emergency act. Conservators, RFC 
loans, Federal Reserve bank notes, etc. 

10 :5/12/33—Triple-A Act. Open market pur- 
chases by Federal Reserve Banks for credit 
inflation to $3 billions. Option of $3 billions 
bank note issue to retire government ob- 
ligations. Allow reduction of gold content 
of dollar by 50 per cent. Unlimited free coin- 
age of silver. 

35 :6/10/33—Authorize RFC purchase of in- 
surance company securities up to $50 mil- 
lions. 

66 :6/16/33—Glass banking reform act. Pre- 
vent use of Federal Reserve credit in specu- 
lation. Separate commercial and investment 
banking. Temporary FDIC. Etc. 

87 :1/30/34—Nationalization of gold. $2 bil- 
lions stabilization fund for devaluation. Sil- 
ver certificates, etc. 1:1/23/37 extends power 
to 6/30/39. 

362 :6/16/34—FDIC Act. 
305 :8/23/35. 

438 :6/20/34—-Silver Purchase Act up to 50 
cents per ounce. 

3:2/4/35—Authorize Treasury to have out- 
standing up to $25 billions in long-term and 
$20 -billions in short-term securities. Permit 
baby bonds. 

2:1/26/37—Extend RFC to 6/30/39. 

9:3/1/37—Use direct obligations of United 
States as collateral security for Federal Re- 
serve notes. Power extended to 6/30/39. 

Measure aimed at chain banks under con- 
sideration. 

The original program was to raise prices 
to 1926 level; relieve debtors; centralize 
money market control under FRB and the 
Treasury; reduce interest rates; undertake 
deficit financing to restore credit volume, 
and relieve organizations of bad mortgages 
through HOLC, RFC, FCA, etc. The threat 
of inflation doubtless stimulated markets 
at the beginning but the manipulation of 
gold failed to have the expected effect upon 
prices and markets. The silver program 
has been a notorious failure. The loading 
of banks with Federal securities tends to- 
ward increasing dependence upon the 
soundness of the government bond market. 
Taking banks out of the underwriting 
business is said to hold back new capital 
investments. 

The main effect of the program has been 
to support the credit structure more or less 
in status quo. It is early to predict the 
long-range result. We will know more 
about it after the next depression. Mean- 
while, the situation of the railroads, whose 
credit has been supported through exten- 
sive loans, suggests that such support is a 
mere palliative which falls down unless 
more basic adjustments are worked out 
during the period of grace which it 
provides 


Made permanent 


. * 7 


BANKRUPTCY —251 :5/24/34—Municipalities 
permitted to file bankruptcy petitions. De- 
clared unconstitutional 5/25/36. 

296 :6/7/34—Add sections 77A and 77B to 
Bankruptcy Act for corporate and railroad 
reorganization proceedings 

48 :6/28/34—Frazier-Lemke Farm Mortgage 
Moratorium Act. Declared unconstitutional 
5/27/35. 

381 :8/27/35—Railroad Reorganiaztion Act. 
Amended 818 :6/23/36 to recognize Federal in- 
terest when United States is a creditor 

384 :8/28/35—Second Frazier-Lemke act. 

507 :4/10/36;  515:4/11/36;: 302:8/16/37—Mu- 
nicipal bankruptcy. 

HR8046, passed House 8/10/37; to Senate 
Judiciary Committee—Chandler bill for gen- 
eral revision of bankruptcy procedure. 

HR6968, before House Interstate and For- 
eign Commerce Committee—Lea bill for SEC 
regulation of reorganization committee. 

Bankruptcy procedure has been improved. 
There remains a further field for perfect- 
ing and clarifying legislation. 

. . s 


COAL—402 :8/29/35—Guffey Coal Act. De. 
clared unconstitutional 5/18/36 


x 


‘Complete Synopsis of New Deal Laws: Their Economic 


48 :4/26/37—Second Guffey Coal Act. Create 
National Bituminous Coal Commission. 

Bituminous coal mining has found its 
complexities increased under the regulatory 
and labor policies of the New Deal. The 
present commission has been through some 
bad administrative snarls but finally has 
set up its minimum price structure with 
a small percentage of complaints from the 
industry. Coal is facing some loss of mar- 


kets through the Federal hydro-power 
developments. 
» * 
s * * 


COMMUNICATIONS — 416:6/19/34 — Create 
Federal Communications Commission. 

The FCC has failed to provide a work- 
able plan to aid the telegraph industry, 
now facing serious adversities; has har- 
assed the strong and solvent telephone in- 
dustry by investigations; and has come 
close to a scandal in the radio field, ac- 
cording to charges made in Congress. FCC 
is now being reorganized. 

* * * 


ECONOMY — 2:3/20/33—Authorize President 
to reduce veterans’ pensions and cut Fed- 
eral salaries 15 per cent. To save $500 
millions. 

78 :6/16/33 — Authorize retirement 
employes after thirty years. 

141 :3/27/34 over veto—Repeal most of Econ- 
omy Act. 

From March, 1933, to January, 1938, the 
national debt increased from $21.4 billions 
to $37.4 billions. Federal employment (ex- 
ecutive, legislative, judicial and military, 
exclusive of project and relief workers) 
rose from approximately 800,000 to 1,200,- 
000. The annual budget increased from 
a pre-depression level of about $4 billions 
to new ‘‘normal’’ figure of $7 billions 
which has been and probably will continue 


Federal 


_to be exceeded. 


Departure from the economy deciaration 
of the 1932 Democratic platform and of the 
short-lived ‘‘First New Deal’’ has resulted 
in deficit financing, increased interest on 
the national debt, and a higher tax burden 
which leads to threats of ultimate infla- 
tion. 

* * a 


EXCHANGES—22 :5/27/33—File information 
on new securities with FTC. 

291 :6/6/34—Securities Exchange Act, 1934. 
Create SEC. 

621 :5/27/36—Amend SEC Act regarding un- 
listed securities. 

675 :6/15/36—Commodity exchange regulation 
covering main agricultural commodities. 

The need for reform of the exchanges, 
after 1929, is generally conceded. Aldrich 
and others believe, however, that with the 
reform, the orderly course of informed 
trading has been unduly restrained, thus 
making toward a thin market and prevent- 
ing normal support from coming to play 
during a decline. Elimination of protective 
buying by insiders, uncertainty in new 
rules, inquisitorial visits and high margin 
requirements are among the points named 
as ruining the normal market function. 
But SEC wants to go on to further reforms. 

* 


a * 


FOREIGN RELATIONS AND TRADE— 
151 :4/13/34 — Forbid financial transactions 
with foreign nations. 

316 :6/12/34—Permit reciprocal trade agree- 
ments. Extended to 3/11/40 (R10:3/1/37). 

R67 :8/31/35—Neutrality law. Extended with 
amendments to 5/1/39 (R27 :5/1/37). 

No important adverse effects upon busi- 
ness have yet been noted. Despite fears 
of some industries that reciprocal tariff 
treaties would make toward serious for- 
eign competition, the general opinion 
among conservative observers is that Sec- 
retary Hull’s tariff bargaining has been 
beneficial 


* » ~ 


GAS—R57 :8/10/37—Consent to interstate oil 
and gas compacts. 
HR6586, passed House; reported in Senate 
8/4/37T—Natural gas regulation. 
Regulation of natural gas is inevitable 
and in general desirable 
* > * 


HOUSING—(Not including farm items un- 
der ‘‘Agriculture.”’) 43:6/13/33—Create HOLC 
to issue $2 billions in bonds to exchange for 
distressed mortgages. Later $3 billions. 

178 :4/27/34—Guarantee interest and princi- 
pal of HOLC bonds. 

479 :6/27/34—Create FHA to insure mort- 
gages on home building by debentures up to 
$1 billion; also temporary authority for in- 
suring home modernization loans. 

76 :4/28/35—Dwellings not over four families 
eligible as collateral in Federal Home loan 
bank system, etc. 

486 :4/3/36—Insure lending agencies against 
losses under FHA program to 4/1/37. 

R6 :2/19/37—Extend U. S. guarantee of FHA 
debentures to 7/1/39. 

412 :9/1/37—Create U. S. Housing Authority 
for loans and grants for slum-clearance low- 
cost housing projects. 

HR8730 to conference 12/21/37—Permit FHA 
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to insure up to 90 per cent (now 80 per cent) 
of mortgages on houses costing up to-$6,000. 

Thus far the major housing activities of 
the government have been beneficial to 
business and are likely to continue so, if 
present policies are continued. The HOLC 
saved much distress and liquidation of 
home properties and is believed to have a 
good chance of paying out unless Congress 
yields to pressure for interest reductions 
and moratoria. FHA has not brought re- 
sults on as wide a scale as some had hoped 
but the 90 per cent mortgage and other 
features of the pending bill may broaden 
its usefulness though adding to its risks. 

The United States Housing Authority has 
not yet made much progress and its prede- 
cessor units, established under emergency 
acts, were somewhat wasteful and not a 
conspicuous success. Likewise, the sub- 
sistence homestead and greenbelt projects 
taken over by the Farm Security Admin- 
istration from predecessor agencies have 
involved huge unit costs and faulty con- 
struction, though some useful lessons in 
housing have been learned in the process. 
The program has failed to give much aid 
to the lower third of the population. 

* 7 * 

LABOR — 198 :7/5/35—Create National Labor 
Relations Board. 

776 :6/24/36—Forbid interstate transportation 
of strike} breakers. Amendment (S2403) for- 
bids transportation of persons to interfere 
with peaceful picketing or collective bargain- 
ing; passed House and went to Senate Judi- 
ciary Committee 8/17/37. 

846 :6/30/36—Walsh-Healy Act for forty-hour 
week on government contracts or orders. 

308 :8/16/37—Department of Labor to formu- 
iate apprentice standards. 

R58 :8/12/37—Consent to interstate minimum 
wage compacts, New England. 

$2226—Wheeler-Johnson child labor bill. 
Passed Senate; to House Labor Committee 
8/20/37. 

$2475—Wage-Hour bill now in House Labor 
Committee. 

See also rail labor laws under railroads. 

Wages were increased and hours short- 
ened during the NRA period and subse- 
quently maintained. After NLRB was cre- 
ated, the spread of militant unionism, 
tacitly encouraged by the New Deal, tended 
toward heavy increases in labor costs dur- 
ing the last year. This contributed to price 
increases, with consequent slackening of 
purchases, on the one hand, and depletion 
of company reserves, on the other. Labor’s 
recent losses through unemployment may 
be attributed in part to attempts by labor 
leaders to make demands faster than the 
economic system could become adjusted to 
them. Conservatives now advocate amend- 
ing the NLRB Act to recognize that em- 
ployers as well as labor still have some 
rights. Passage of a reasonable wage-hour 
bill will not greatly affect business in the 
North but will be difficult to enforce with- 
out some dislocations in the South. The 
socially desirable child labor bill will be 
of negligible effect upon business. 

* * . 

MERCHANT MARIN E—-835:6/29/36—Create 
United States Maritime Commission to super- 
sede former ship subsidy agencies 


$3078 (HR8532)—Extensive amendments to 
maritime act, including transoceanic plane 
subsidies. House and Senate hearings held. 


After investigations and muddled admin- 
istration, investor confidence in the mer- 
chant marine was much shaken. The Mari- 


time Commission has begun to improve a ° 


bad situation, but American-flag ship serv- 
ice can be maintained under the present 
system only by heavy subsidies. The pres- 
ent program is of pump-priming benefit to 
business. 

* * n 


MOTOR CARRIERS—255 :8/9/35— Motor Car- 
rier Act for ICC regulation of buses and 
trucks in interstate commerce 

Regulation and coordination with other 
forms of transport: are generally conceded 
to be beneficial. 

4 * ~ 


NATIONAL DEFENSE-—135 :3/27/34—Treaty 
strength navy. 

Expansion of navy and army under vari- 
ous acts has aided business through govern- 
ment purchases and a bigger program is 
pending. This is popularly believed to be 
necessary in view of the present foreign 
situation. 

OIL—14 :2/22/35—Connally Hot Oil Law; pro- 
hibit transportation in violation of State 
regulations. Extended to 6/30/39 (145 :6/14/37). 

This law has been beneficial, though op- 
posed by some independent marketers. It 
has stabilized the crude oil market where 
conditions formerly were chaotic, and has 
helped eliminate waste. 

+ * * 

POW ER—17 :5/18/33—Create TVA. 

Ps :8/26/35—Public Utility Holding Company 
ct. 

412 :8/31/35—Strengthen TVA Act. 

605 :5/20/36—Rural Electrification Admin- 
istration set up for loans of $40 millions to 
$50 millions per year for rural lines. 

329 :8/20/37—Bonneville project completion 
and operation. 

HR7365—Regional 


Authority Bill. 
hearings held. 


House 


Government competition with private 
power companies through duplicating fa- 
cilities and the weakening of utility or- 
ganization by the Holding Company Act 
have been a double threat which has de- 
pressed utility securities from the begin- 
ning of the New Deal. Investors have 
been frightened from the industry so that, 
although power consumption has been at 
record high levels and although a shortage 
of electrical capacity may be felt in the 
next business upturn, capital does not ap- 
pear to be available for development and 
modernization. Utility construction can be 
increased by a billion or more a year, in 
the opinion of many authorities, and is 
said to be a main hope for business revival. 
Yet the agencies noted above, together 
with the program of PWA and others un- 
der emergency relief allocations for large 
hydro plants and for municipal systems, 
continue to be a principal sector of New 
Deal activity and propaganda. 


* = *. 


PUBLIC WORKS; PUMP PRIMING— 
67 :6/16/35—NIRA Act, Title II, gave the au- 
thority under which PWA was set up and 
most of the public works program was car- 
ried out. This function was extended under 
the various relief acts. Principal items of the 
program included roads, public buildings, 
reclamation, irrigation and power, etc., in- 
cluding Federal work and _  non-Federal, 
financed by PWA loans and grants. The 
slowness and low labor-ratio of heavy works, 
together with the difficulty of finding enough 
sound projects, led the Administration to 
favor the work-relief type of project under 
WPA as a compromise between regular pub- 
lic works and an outright dole. PWA, ex- 
tended to 7/1/39 (R47:6/29/37), continues on 
its residual program. If pump priming is 
resumed to meet the current recession, the 
bulk of the spending is likely to go to the 
WPA type of project. (See relief.) 


. * s 
RAILROADS — 68:6/16/33—Set up Federal 


Coordinator of Transportation to eliminate 
needless expense and duplication of facilities 


(without reducing employment). Suspend 
anti-trust laws if necessary. Authority 
expired. 


422 :6/21/34— Railway Labor Act of 1934; cre- 
ate National Mediation Board. 


399 :8/29/35—Railroad retirement. Also tax 
laws to finance. 
S29:McCarran train length bill. Passed 


Senate and to House Committee on Interstate 
and Foreign Commerce 7/27/37. 





HR1668—Long and short haul bill. Passed 
House 4/14/37. 

Attempts to coordinate and simplify rail- 
read systems made little headway. There 
have been many receiverships under the 


new bankruptcy laws and RFC has made 


extensive loans to maintain the present 
system. Emergency rate increases were 
granted but expired a year ago. Faced 


with increased labor and material costs 
and with declining traffic, the railroads 
have petitioned new increases granted. in 


part. Meanwhile more RFC loans are 
being made. 

. * * 
RELIEF-—5 :3/31/33—Create CCC. Extended 


to 4/30/40 (163 :6/28/37). 

15 :5/12/33—Create FERA for Federal grants 
to State-controlled relief and work relief. 

77 :6/16/33—$3.3 billions for works and relief 
under NIRA. 

10/4/33—Federal Surplus Relief Corp. char- 
tered in Delaware; name changed to Federal 
Surplus Commodities Corp. 9/18/35. 

93 :2/15/34—$950 millions for Civil Works Ad- 
ministration. 

412 :6/19/34—$525 millions for drought relief 
plus $500 millions which the President was 
authorized to take from RFC. 

R11 :4/8/35—$4,880 millions for work and re- 
lief. Emergency Relief and Appropriations 
Act of 1935 (ERAA). 

E :4/30/35—Resettlement Administration cre- 
ated under ERAA; took over Subsistence 
Homesteads Division of Department of In- 
terior and projects from other agencies; later 
was absorbed by Farm Security Administra- 
tion, which see under Agriculture. 

E :5/6/35—WPA created under ERAA. 

E :6/26/35—National Youth Administration 
created under authority of ERAA. 

525 :4/17/36—$50 millions RFC flood loans. 

739 :6/22/35—$2,375 millions for relief. 

R47 :6/29/37—$1.5 billions for relief. 

As of Dec. 31, 1937, relief funds made 
available since July 1, 1932, totaled $15.3 
billions of which all but $1.4 billions had 
been spent. Under the Emergency Relief 
Appropriation Acts of 1935, 1936, and 1937, 
$8.4 billions were allocated and all but $1.2 
billions spent. Half of the $8.4 billions 
went to WPA. The total relief expenditure 
comes close to making up the $16 billions 
increase in the national debt under the 
New Deal. 

This huge outlay has given business the 
artificial stimulus of pump priming fol- 
lowed by a let-down in periods when relief 
expenditures have declined. A large debt 
burden has been piled up for future pay- 





ment either through taxes or through in- 
flation. The necessity of adequate public 
relief is now unquestioned but the cost un- 
der New Deal methods has been unduly 
high. Most of the Federal relief agencies 
have been frequently charged with waste 
and inefficiency. Although methods have 
somewhat improved, certain basic policies 
still are to be questioned and the continu- 
ance of these policies will be a constant 
drain upon the national economy. 

The greatest economy would be through 
a shift from work relief to a dole in cash 
and in kind. The President vigorously op- 
posed a return to the dole. Yet, social se- 
curity is really a dole prepaid by workers 
and employes with public aid. Those re- 
ceiving benefits are being barred from 
WPA and the general policy will be to re- 
place Federal relief by social security 
which, however, will be a slow process. 
Although the social advantages of work 
rather than idleness will readily be con- 
ceded, it seems inconsistent to cling to 
work relief which benefits only a fraction 
of the unemployed. As long as this policy is 
pursued, the nation will pay heavily for it. 

* * 7 

SOCIAL SECU RIT Y—271 :8/14/35—Social Se- 
curity Act. 

While the principle of social security is 
generally conceded to be here to stay, 
much controversy surrounds the full re- 
serve called for in the present act. Con- 
tributions by workers and employers take 
large sums out of normal purchases while 
the government is tempted to use these 
receipts for nonproductive spending. Thus 
far, there is no true reserve but the funds 
have been used for deficit financing. 

. * . 

TAXES—3 :3/22/33 and 83:1/11/34—Beer and 
liquor taxes. 

216:5/10/34—Raise personal and corporation 
income taxes. 

407 :8/30/35—Raise surtax, 
taxes. Revenue Act of 1935. 

740 :6/22/36—Corporate surplus and undis- 
tributed profits taxes. Revenue Act of 1936. 

R48 :6/29/37—Extend emergency excise taxes 
to 1939. 

377 :8/26/37—Tax loopholes. 

The defeat of a general sales tax prior to 
the New Deal forced the government to 
seek every possible source of revenue in 
order to Keep its vast budget close enough 
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Electric Operating Income Up 1 Per Cent, Despite 
9 Per Cent Rise in Output 


By D. W. ELLSWORTH 


LECTRIC power production, sea- 
sonally adjusted, reached an all- 
time high record in August, but 
thereafter, with the onset of the 

Roosevelt depression, it declined with a 
rapidity seldom previously recorded. De- 
cember output was probably about 360,- 
000,000 kilowatt-hours, on a seasonally ad- 
justed average daily basis, as against 396, 
000,000 kilowatt-hours in August, a decline 
of about 9 per cent. 

For the full year, electric power pro- 
duction was an all-time high record. It 
was 9 per cent greater than in 1936 and 27 
per cent greater than in 1929. The per- 
centage generated by water power was 
about the same as in 1929. In the twelve 
months ended Oct. 31, 1937, the tonnage of 
coal consumed by the power industry was 
nearly as great as in 1929, so that if it 
had not been for the growth of the power 
industry (except to the extent that elec- 
tricity as motive power was more efficient 
than other kinds of power plants it may 
have displaced) the so-called sick coal in- 
dustry would have been still sicker. And 
yet the Administration has spent vast 
sums to build water-power plants, to the 
unnecessary detriment of the coal industry 
on the one hand, while on the other it has 
spent considerable money to establish the 
National Bituminous Coal Commission for 
the purpose of rehabilitating the coal in- 
dustry. If anything. could be more absurd, 
it would be hard to say what it might be. 
TABLE I. ELECTRIC POWER PRODUC- 


TION BY YEARS 
(Millions of Kilowatt-Hours) 


By Fuels. By Water. Total. 
rere 24,315 14,606 38,921 
BSS 6 a dv5:5> oem 27, 16,150 43,555 
Soe 26,055 14,970 975 
eee 30,447 7,207 47,654 

Ni eS aew ang 36,322 19,343 665 
Se 39,044 19,969 59,014 
ee 43,514 1306 870 
a 47,602 26,189 73,791 
1927 . 50,330 875 205 
See 53,154 ,696 87,850 
SN nukes wow et 62,723 34,629 97,352 
Riots hea oer 62,915 33,021 95,936 

PEL Gis cuss 2.00 oF 61,126 30,603 91,729 
DE aia S000 oe 49,055 34,098 83,153 
Soe somes ee 50,674 34,727 85,402 
eee 57,092 34,058 91,150 
Aare 59,430 39,968 99,398 
ee 72,665 40,937 113,602 
arr 79,310 290 3,600 


tric Institute. 


One “fundamental,” the wholesale price 
index, turned sharply favorable to the 
power industry in the second half of 1937. 
Unfortunately, however, the decline did 


not take in one of the principal items of 
utility expense, namely, coal. Coal prices, 
on the contrary, have been jacked up by 
the Bituminous Coal Commission, and in 
such a way as to place a disproportionate 
share of the increase on the power com- 
panies, as described in an article in THE 
ANNALIST of Jan. 7. Just now many other 
expense items are comparatively inflex- 
ible. Generating-equipment costs are like- 


sure from the public and the commissions 
for rate reductions. There is a consider- 
able lag between the cost of living and 
pressure for rate reductions, so that even 
though commodity prices have declined, 
the year 1938 may see a more favorable 
attitude in the matter of rates. Some 
companies have even applied for rate in- 
creases, and others will probably do so in 
1938. It still remains to be seen whether 





SALES AND GROSS REVENUE 
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ly to come down slowly if at all. Wage 
rates are not likely to go lower; unlike 
manufacturing industries, the power plant 
has to be kept going no matter how bad 
general business conditions are, so that 
the specter of layoffs is not much of a 
factor in setting wage rates. According 
to the Bureau of Labor Statistics, the 
average rate received by electric and gas 
company employes in September, 1937, 
was 85.1 cents per hour, as compared 
with 63.3 cents in January, 1933. Taxes 
keep on rising. 

The rise in the cost of living in the 
first ten months of 1937 contributed some- 
thing toward a slight relaxation of pres- 


arguments for higher rates or at least 
no further decreases can prevail over the 
cneap-power propaganda of the Adminis- 
tration and the public-ownership crowd. 
So far as 1937 is concerned, however, 
the trend of rates was sharply downward 
in all the main classifications of current 
sold, as shown by Tables II, III and IV. 
In the case of large commercial power 
sales, the average rate for the country 
reached an extraordinarily low level. Part 
of this was cyclical, i. e., the heavy rate 
of consumption got consumers down into 
the lowest rate brackets. But not all of 
it was cyclical by any means, and some 
observers competent to judge the situation 
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believe that unless general industrial ac- 
tivity revives promptly, the effects of the 
low average power rate on total revenues 
and net income in the first part of 1938 
may be severe. This observation applies 
aiso to the residential rate, which took 
a particularly sharp tumble in 1937, 
though in less degree unless and until the 
depression becomes so bad that residen- 
tial consumers are forced to go around 
turning out the lights and to discontinue 
the present heavy use of home appliances. 
TABLE II. LARGE COMMERCIAL CON- 


SUMPTION AND REVENUE 


Revenue Consumption Rev. per 
(Thousands (Millions of Kwh. 


of Dollars). Kwh.). (Cents). 
Dy iced diveaneon 476,187 31,993 1.49 
eer 504,488 ’ 1.46 
MT, ais. bie eaneuan 529,174 37,715 1.40 
ARRAS 591,039 42,971 1.38 
SP 566,468 40,148 1.41 
| a bree 544,729 36,937 1.47 
B06 Kebahioaenee 474,424 964 1.53 
eae 468,390 33,587 1.38 
ea 499,452 36,944 1.35 
 . SRE eae ee 531,1 40,865 1.30 
_ oe 581,149 48,655 1.19 
WE cadence nee ce 18,2 52,640 1.17 


*Two months estimated. Source: Edison Electric 
Institute. ; 


We expected in this issue to fojlow the 
customary practice of presenting an esti- 
mate of the year’s financial results in 
comparison with those of previous years. 
This year, however, probably because of 
changes ordered by the Federal Power 
Commission in account classifications, the 
returns for the first eleven months have 
come in slowly. Because of the sharp drop 
in revenues in November and December, 
moreover, any estimate based on the first 
TABLE III. SMALL COMMERCIAL CON- 

SUMPTION AND REVENUE 
Con- 
Revenue sumption Rev. per 


(Thousands (Millions Kwh. 
of Dollars). of ry (Cents). 
4 





1926 a 51 
1927 10,766 4.48 
1928 11,692 4.45 
1929 13,106 4.24 
1930 3,944 4.13 
1931 ,544 4.17 
1932 12,106 4.14 
1933 11,589 4.07 
1934 . 12,278 3.99 
1935 . 13,588 3.82 
1936 15,612 3.60 
ee ee Ore a 8,410 3.41 


*Two months estimated. Source: Edison Electric 
Institute. 
ten or eleven months is likely to be less 
trustworthy than usual. Instead of esti- 
mates for the year, therefore, we give in 
Table V a comparison of actual results 
for the year ended Nov. 30, 1937, with 
those for the calendar year 1936, as com- 
puted from published reports of operatiing 
companies doing about 60 per cent of the 
total business. For figures for 1935, 1934 
and 1933 comparable with the 1936 fig- 
ures given in Table V, please turn to page 


886 of THE ANNALIST of June 4, 1937. 
TABLE IV. RESIDENTIAL CONSUMP- 
TION AND REVENUE 

Con- 

Revenue sumption Rev. per 
(Thousands (Millions Kwh. 
of Dollars). of Kwh.) (Cents). 

isp arscaeacieus 469,272 6,727 6 
sce caneem iar 512,239 7,538 





6. 
6. 
6. 
6. 
5. 
11,494 5. 
5. 
5. 
4. 
4. 
4. 





2 SRESSIRSSSSER 


*Two months estimated. Source: Edison Elect 
Institute. 

The effects of rising expenses are seen 
in Table V, which shows that operating 
income was only 1.1 per cent higher than 
in 1936, although operating revenues were 
6.5 per cent higher and output was 9 per 
cent higher. Net income was 3.7 per cent 
higher, because of reduced _ interest 
charges brought about by refunding, but 
unless there is a marked revival of de- 
mand for new security issues there is 
little chance of further savings by that 
method, especially since so much of the 
available refunding has been done. 

Table VI shows the distribution of the 
power industry’s dollar since 1932; in this 
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period depreciation has accounted for 1.7 
cents more, taxes 2.3 cents more and 
operating expenses 2.6 cents more. Oper- 
ating income has consequently declined by 
6.5 cents out of every dollar received. 

With the nomination of Stanley Reed 
for associate justice of the Supreme Court, 
the Constitution, so far as the utilities are 
concerned is gone; although, in truth, there 
was not much left of it with the intimation 
earlier that the court would no longer 
frown upon the principle of historical cost 
in ratemaking, and with the sanctioning of 
the principle that the Federal Government 
is free to make loans and grants to munici- 
palities that want or can be enticed polit- 
ically into establishing electric systems of 
their own. Although the court has never 
said that reproduction cost was the exclu- 
sive factor to be considered in valuation 
for rate-making, the new attitude will un- 
doubtedly make the rate problem more 
difficult for many companies. 

The freedom of municipalities to use 
loans and grants for competitive publicly 
owned systems sets up the threat of finan- 
cial loss that no company so threatened 
can face. The matter has come to a head 
spectacularly in the case of the Common- 
wealth & Southern, in the form of an offer 
by Wendell L. Willkie to sell the entire 
distribution facilities of its Southern prop- 
erties to the Federal Government. Mr. 
Willkie described his offer as ‘a last re- 
sort in a desperate situation”; an attempt 
to salvage something for the investors and 
the employes (some C. & S. subsidiaries 
have long since been forced to tear down 
physical equipment because of loss of cus- 
tomers to municipally owned systems es- 
tablished virtually at the invitation of 
the TVA). 

TABLE VI. DISTRIBUTION OF OPER- 


ATING REVENUES 
——Cents per Dollar “*. Gross Revenue— 
per. 


Oper. Depre- Inter- Divi- 

Exp. ciation. Taxes. Income. est. dends. 
1932..... 42.3 8.8 5 eS 16.8 21.8 
1933..... 43.0 9.4 , 35.8 17.3 18.8 
1934..... 44.2 9.8 12.7 33.3 16.5 17.3 
1935..... 44.4 9.8 12.5 33.3 15.6 16.3 
1936..... 44.9 9.8 12.9 32.4 14.1 16.0 
1937*.... 44.9 10.4 13.9 30.8 12.7 eee 


*Twelve months ending Nov. 30 


Mr. Willkie’s offer, he stated, is in an- 
swer to a recent assertion by the Presi- 
dent that there is no need for any kind of 
holding company. Even though the Presi- 
dent meant only utility (and bank) 
holding companies, and even though the 
alleged factual basis for the President’s 
contention shows plainly enough that he 
does not know what he is talking about, 
the incident, as Mr. Willkie pointed out, 
fully justifies the assertions of those who 
have said all along that the “death sen- 
tence” in the Public Utility Act of 1935 
was accurately named; that it was aimed 
at the complete destruction of the utility 
industry as we now know it. 

With the Constitution gone, the Su- 
preme Court packed, and the public own- 
ership crowd more aggressive than ever, 
the only hope that remains for the indus- 
try as at present constituted seems to be 
the Congress, where enthusiasm for the 
Administration’s anti-utility program has 
seemed to be tapering off a bit. But much 
of the damage has been done, the Federal 
Power Commission and’ the SEC can 
hardly be trusted not to do more, and the 
chances of any worthwhile modification 
of the Public Utility Act are obviously 
remote; in fact nobody has even suggested 
anything of the kind, except in a general 
way along with many other reforms that 
every one knows are perfectly fantastic as 
long as the present Administration re- 
mains in power. 

In 1937 the electric utilities (including 
municipal plants but not Federal projects 
such as the TVA, Grand Coulee, etc.) 
spent about $455,000,000 for new con- 
struction. The money was obtained ap- 
proximately as follows: new financing, 
$140,000,000; reinvestment of excess re- 
tirement charges, $215,000,000, and the 
balance from surplus earnings. 


Much has been said of what the utilities 
could do in spending money this coming 
year. The large sums mentioned (rang- 
ing from $1,250,000,000 to $3,500,000,000) 
might be justified if: (a) there was any 
need for so much expansion, and (b) if 
the utilities could get the money. 

In regard to the necessity for new power 
plants it may be noted that the industry 
has again been wrong as to the course of 
general business. The great Fall “peak,” 
with its attendant threat of a “power 
shortage,” completely failed to materialize 
and the year ended with an extraordinary 
resemblance to 1929. Instead of a “power 
shortage” we find a considerable excess 
of generating capacity, more extensive 
construction contracted for, and power 
consumption falling. 

Concerning the ability of the utilities to 
raise money under the present conditions, 


Continued on Page 135 























Table V. Composite Income Account of Electric Light and Power 


(Operating) Companies* 


(All Companies Reported in Moody’s Manual of Public Utilities) 






12 Months Ending Nov. 30, 1937t—, 


Per Cent of 
Thousands Operating Per Cent 
; of Dollars. Revenues. Change. 
MeCtric FOVOMUGS. . «2... cccccees t t t 
Bre eee t t t 
Total operating revenues......... 2,531,500 100.0 t 6.5 
Operation and maintenance...... 1,136,300 44.9 6.6 
DD th pcidetinetdndh dunes G4000% 351,600 13.9 +14.6 
Retirements (depreciation)... .. 263,000 10.4 +13.4 
Total revenue deductions......... 1,750,900 69.2 + 9.1 
Operating income.................. 780,600 30.8 +11 
on-operating income.............- 11 —15.2 
ag cae sichawatesans 807,900 31.9 + 0.5 
Interest, amortization and 
other deductions... .............. 320,900 12.7 — 4.0 
NS oo vain ux aseurkerd Hae cme 487,000 19.2 + 3.7 
Dividends, preferred.............. 120,800 4 + 0.8 
Balance for common............-. 366,200 14.5 + 4.7 
Common dividends...............-. t t t 
Balance to surplus................ t t t 


*Including ‘‘combination’’ companies supplying gas, water, traction, etc., 


tricity. 
ness. 


tComputed from 
tNot available. 





————-Year 1936. 
Per Cent of 


Thousands Operating 


of Dollars. Revenues. 


2,015,500 84.8 
360,620 15.2 
2,376,120 100.0 
065,890 44.9 
703 12.9 
231/876 9.8 
1,604,469 "67.6 
771,651 32.4 
32/217 14 
803,868 33.8 
334,405 14.1 
469,463 19.7 
119/840 0 
349,623 “14.7 
261,546 11.0 
88,077 3.7 


in addition to elec- 


published reports of companies doing about 60 per cent of the total busi- 














Lwe Industries Serving Countless Industries 


THE CONTRIBUTION of Columbia System 


to progress in industry has been a’ 


substantial one. 


During the year 1936, 


gas sales of the System amounted to 


134,371,800 mef. For the same period, 


electric sales totaled 1.250,982.187 kwh. 


sy supplying energy in the form of 


natural gas and electric current for 
light. heat and power, the operating 
companies of the System aid . mate- 
rially in the production of commodi- 


ties as widely varied as human needs. 


| 


COLUMBIA 
SYSTEM 


* 
* 


Populous, highly enterprising sections 


in the states of Ohio. Indiana, .Ken- 
tucky, West Virginia. Maryland, Penn- 
sylvania and New York comprise the 


service territory of Columbia System. 


To this large market a dependable, 
economical supply of natural gas and 
electricity is readily available, not alone 
for manufacturing purposes but for 
commercial or residential uses as well 

with 


consequent practical benefit 


to business and domestic pursuits. 





COLUMBIA GAS & ELECTRIC 
CORPORATION 
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Railroads Halve 1936 Net; 


AILROADS—Freight traffic de- 

creased rapidly in December (for 

detailed analysis of the railroad 

situation through November see 
THE ANNALIST of Dec. 17, 1937). Average 
daily car loadings, on a seasonally ad- 
justed basis, were the lowest of any 
month since September, 1935. The de- 
cline would have been even greater except 
that coal loadings were somewhat higher 
in December because of shipments to an- 
ticipate the higher coal prices established 
by the Bituminous Coal Commission, ef- 
fective Dec. 16. After that date, on a 
weekly basis, there was a sharp decline; 
in the week ended Jan. 1, 1938, coal load- 
ings were about 20 per cent lower than 
in the corresponding week of 1936. Mis- 
cellaneous loadings dropped to the lowest 
monthly daily average since September, 
1935. Merchandise l.c.l. loadings de- 
creased gradually, but because of the ab- 
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sence of much prior recovery, the season- 
ally adjusted December daily average was 
only 1.6 per cent above that of the post- 
war low record month of February, 1936. 
The most extreme decline percentagewise 
was in coke loadings, the December vol- 
ume of which, seasonally adjusted, was 
almost exactly 50 per cent of the July, 
1937 volume. 

The year 1937 having been what«it was, 
a curious mixture of active and depressed 
general business conditions, the annual 
totals for car loadings are not especially 
significant but are included herewith for 
the record (Table I). The main point of 
interest is perhaps the further steady de- 
cline in the percentage of livestock and 
Le.l. merchandise freight, and the rise 
in the percentages of those classes of 
freight which normally increase in the 
later stages of periods of active business. 

The railway revenue situation was can- 
vassed rather thoroughly in THE ANNAL- 
Ist of Dec. 17. Nothing has since occurred 
other than to confirm the indications 
there set forth. On a seasonally adjusted 
basis, net income after charges, for Class 
1 roads, practically reached the vanishing 
point in October; and there can be no 
doubt that in November and December 
the roads in the aggregate lost money on 
an annual basis. This means, of course, 
that some of the less fortunately situated 
roads are now losing heavily, so that it 
is not surprising that two railroads’ dif- 
ficulties came into the open early in Janu- 
ary in the form of actual and threatened 
default of interest on outstanding obliga- 
tions. 

The Association of American Railroads 
has issued the customary year-end esti- 


Aviation Sets 


By LA RUE 


mates of financial results for 1937, includ- 
ing an estimate of net income after 
charges of $85,000,000, as against $165,- 
000,000 in 1936 and $524,000,000 in 1930. 
This is an accurate estimate; but the 
situation at the moment is so much worse 





Motor Industry Becalmed; 


New Records 


APPLEGATE 


tion, give a clear picture of what hap- 
pened in the motor industry last year. 
After rising quite steadily since the early 
part of 1933, average daily registrations 
spurted sharply in the final quarter of 
1936. The total for the closing month of 
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| Table I. Annual Car Loadings by Groups 











—-- 1937 1936- 
Per Cent Per Cent 
| Thou- Change Per Thou- Change Per 
| sands From Cent of sands From Cent of 
oe of Cars. 1936. Total. of Cars. 1935. Total. 
| Grain and grain products 1,810 + 0.3 4.7 1,804 +14.3 5.0 
Livestock ee sites 725 — 4.4 1.9 758 + 6.1 2.1 
Coal ; ; sees See + 0.6 18.4 6,953 +13.2 19.3 | 
Coke ...... 517 + 7.9 1.4 479. 441.1 13 | 
Forest products : 1,845 + 9.9 4.9 1,679 +21.3 4.7 | 
Sra ; 2,209 +36.4 5.8 1,619 * +56.2 4.5 
Merchandise l.c.1 ; 8,478 + 2.6 22.3 8,267 + 2.3 22.9 | 
Miscellaneous 15,414 + 6.3 40.6 14,504 +18.6 40.2 | 
} Total eee 37,993 + 5.4 100.0 36,063 +14.5 100.0 | 











than would be indicated by results for the 
entire year that there seems little to be 
gained by showing tabulations in detail 
of revenues, expenses, etc., for calendar 
years, especially since they would neces- 
sarily consist of estimates for 1937. If 
the I. C. C. grants all or part of the re- 
quested rate increases, if the new sched- 
ules avoid loss of traffic to motor car- 
riers, if general business activity revives, 
if Congress and/or the State legislatures 
refrain from passing additional laws lay- 
ing financial burdens on the roads, if 
some way can be found to reconcile con- 
flicting interests in the numerous reor- 
ganizations pending, and if we have an- 
other mild Winter, the financial positions 
of many railroads can easily take a sud- 
den turn for the better. But so far as 
can be seen right now, reliance on most 
of these ifs involves a large element of 
pure speculation. 


AUTOMOBILES 


EPRESSION forces struck the vast 
D automobile industry with surprising 

suddenness in 1937. After a good 
start, new passenger car sales slumped 
badly in the second quarter, recovered 
swiftly between July and October and then 
fell almost 50 per cent in the closing two 
months. William S. Knudsen, president 
of General Motors, recently told the Sen- 
ate Committee on Unemployment and Re- 
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lief‘ that this last drop in sales was the 
most severe in the history of his company 
and came without warning. What is true 
of General Motors is probably true of the 
entire industry. 

Monthly figures on new passenger-car 
registrations, adjusted for seasonal varia- 


that year was 14,420 units, a new all-time 
high record and 5 per cent larger than 
the 1929 peak. Sales then dropped sharply 
to an average daily of only 10,248 cars in 
April. Extensive advertising campaigns 
and the natural forces of a rising business 
index then served to push retailings to the 








1937 high of 14,218 cars in October, which 
figure was only slightly lower than the 
record-breaking total of December, 1936. 

The final two months of 1937 are a sad 
story. Registrations in November aver- 
aged only 9,235 cars a day, a decline of 
35 per cent in but one month. Retail sales 
in November were seriously affected by 
the bad stock market break in October 
and the fact that the new 1938 models 
were not sufficiently different from the 
1937 models to stimulate show business. 
Complete registration figures for Decem- 
ber are not yet available, but based on 
reports from nineteen States and sales 
of General Motors dealers, sales probably 
dropped to about 7,700 a day, or 46 per 
cent under the October volume. In De- 
cember, General Motors sold only 3,951 
cars per day, as compared with 8,393 in 
October, a loss of 63 per cent. It is not 
believed that the entire industry fared as 
badly as General Motors. 

In spite of the sharp drop witnessed in 
the last two months of 1937, full year 
totals are encouraging. Production of 
cars and trucks totaled 5,000,000 units, the 
second best year in the history of the in- 
dustry and 8.3 per cent greater than the 
4,616,274 units produced in 1936. New 
passenger-car registrations probably to- 
taled about 3,475,000, a gain of only 2.1 
per cent as compared with 1936. This dif- 
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ference in percentage gains is accounted 
for by the fact that inventories of fin- 
ished cars jumped swiftly in the last quar- 
ter of 1937. . Proof of this sharp rise in 
new car stocks can also be found in the 
testimony of Mr. Knudsen. He stated that 
his dealers now have 200,000 cars on hand, 
or about 45 per cent above “normal.” 
One of the outstanding developments of 
1937 was a substantial gain on the part 
of the independent motor manufacturers. 
According to registration data, they sold 
approximately 375,000 cars in the first 
eleven months of 1937. a gain of 30 per 


year will be between 3,750,000 and 4,000,- 
000 units, with the higher figure repre- 
senting a decline of 20 per cent. 
Automobile production in the first three 
weeks of this year averaged but 64 per 
cent of normal, according to The New 
York Times Weekly Business Index. Were 
this level maintained throughout the year, 
output in 1938 would total only about 
2,660,000 vehicles. Present production 
schedules, however, are at slow pace in 
order to reduce dealer stocks. Once this 
has been accomplished the automobile pro- 
duction index will doubtless bound for- 
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cent as contrasted with volume in the cor- 
responding months of 1936. The “Big 
Three,” on the other hand, sold 2,926,000 
passenger vehicles in the same months, 
an increase of 4.9 per cent. As a result of 
such gains, 11.3 per cent of all passenger 
cars sold in the eleven months ended No- 
vember were of independent make, as 
against 9.4 per cent in 1936 and 8.6 per 
cent in 1935. Nash, Willys and Packard 
were the three producers showing the best 
gains last year. Table II gives detailed 
figures for a number of years. 

TABLE I. VEHICLE PRODUCTION AND 


NEW REGISTRATIONS 


(Thousands of Units) 
——Production—-_, —Registrations— 


Passenger. Truck. Passenger. Truck. 
ee y 557 3,147 387 
. SSA A 497 602 328 
San 4,012 589 3,134 1 
i 4, 827 881 527 
_ ae 2,910 600 2,626 411 
1931.. . 2,038 434 1,908 314 
Eee 1,186 245 1,096 180 
1933... 1,627 9 1,474 246 
1934... 2,271 599 404 
BE sesccecss 3,388 732 2,744 511 
1936... 3,798 818 3,404 612 
1937*. . 4,085 915 3,475 630 


*Estimated. 


Although automobile production this 
year will undoubtedly show a large decline 
as compared with 1937, it would not be 
surprising if the independents made fur- 
ther progress in recapturing a greater 
share of the automobile market. As out- 
lined in THE ANNALIST of Oct. 29, most 
1938 models differ but slightly from those 
of last year, with the single exception of 
Graham, which company is offering a rad- 
ically different car. Reports from Detroit 
indicate that Graham should have a good 
year and its production schedule is one of 
the very few which has not been pared 
considerably. Another favorable sign for 
the independents is the recent introduction 
of a new low-priced car by Hudson. Be- 
cause the announcement came at a time 
when. other motor companies were laying 
off men and cutting output, Hudson re- 
ceived a tremendous amount of free pub- 
licity. If its new model is unsuccessful it 
will not be because it wasn’t well adver- 
tised. All in all, the independents can be 
expected to do substantially better than 
the entire automobile business in 1938. 

The outlook for the motor industry was 
discussed in detail in THE ANNALIST of 
Oct. 29. At that time we estimated that 
total production this year would be at 
least 10 per cent under the levels of 1937 
and it might drop as much as 20 per cent. 
Present indications are that output this 


ward. Because a better relationship be- 
tween costs and selling prices may be es- 
tablished within the next few months, 
probably through a general wage reduc- 
tion, total earnings of the industry in 
1938 may compare quite favorably with 
1937 profits. 

TABLE II. PERCENTAGE OF NEW 

PASSENGER CAR REGISTRATIONS 


BY COMPANY GROUPS 
G. M. Chev- Ford Chrysler Ply- Ali Inde- 


Total rolet Total Total month pendent 

1926 ...27.6 15.1 35.6 *4.0 32.8 
1927 ...42.5 24.7 15.3 *5.9 36.3 
1928 ...41.3 24.5 15.5 4.7 0.9 38.5 
1929 ...32.7 20.1 33.9 8.9 2.2 24.5 
1930 34.5 23.6 40.3 8.6 2.4 16.6 
1931 ...43.4 30.6 27.9 12.0 4.9 16.7 
1932 ...41.5 29.4 23.9 17.5 10.2 17.1 
1933 ...43.4 31.8 21.0 25.8 16.7 9.8 
1934 ...39.8 28.3 28.2 22.9 16.0 9.1 
1935 ...38.3 23.9 30.2 22.9 13.9 8.6 
1936 . ..43.0 27.3 22.4 25.6 14.7 9.6 
1936+ ..42.9 27.6 22.7 25.0 14.7 9.4 
1937+ ..40.3 21.8 23.0 25.4 13.3 11.3 
*Before Dodge, Plymouth and De Soto 


+First eleven months. . 


AVIATION 


EW all time high records were es- 
| \ tablished by virtually every division 

of the aviation industry in 1937. 
Manufacturing plants hummed with activ- 
ity while the domestic airlines continued 
their upward trend but at a somewhat 
slower pace. Last year saw the leader- 
ship in the aviation industry shift from 
the transport division to the manufactur- 
ing enterprises. From the depths of the 
last depression, the airlines made far bet- 
ter progress than the manufacturing units. 
Last year, however, the producing com- 
panies surged forward and rather easily 
passed their rivals from the standpoint 
of percentage gains over 1936. 

Complete figures on the number of 
planes and engines produced last year are 
not yet available, but preliminary esti- 
mates places the total dollar volume, both 
domestic and foreign, at about $115,000,- 
000, or 50 per cent higher than the 1936 
total. Few major businesses can boast of 
a gain as large as this. Value of com- 
mercial planes produced in the first nine 
months of last year jumped to $15,127,000, 
or 79 per cent above the corresponding 
months of 1936 while dollar volume of 
engines almost doubled to reach about 
$11,350,000. Dollar engine sales rose more 
than plane sales because of the growing 
tendency to use higher powered, and con- 
sequently more expensive, motors. Mil- 
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WHY IMPORTANT 
MANUFACTURERS 


N 1937, nationally-know n manufacturers spent tens 
and to enlarge plants already located here. 


activity in New York State are as follows: 
Abundant, low cost power. 
Unsur passed transportation facilities. 


Investigate New York State as a site for your pla 


poration, 15 Broad Street, New York City. 
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millions of dollars to locate plants in New York State 


Some outstanding reasons for this increased industrial 


Nearness to markets. 


nt. 


Write us your problems. Our industrial engineers will 
make investigations for you and report their findings 
without obligation. Write Niagara Hudson Power Cor- 
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Capital $ 500,000.00 
Surplus 6,000,000.00 
Undivided Profits 207,000.00 





Statement at the close of business on December 31, 1937 





























RESOURCES LIABILITIES 

Cash on hand__________ $2,454,914.85 Capital $500,000.00 
Cash in banks____———«d'3., 928,357.59 to23 ’ \ 
U. S. Govt. bonds____ 10,054,950.87 eit saaneiesecn 9 
N. Y. State and City Undivided profits. 207,131.44 
omnes. Reber Due depositors_ —— 41,247,957.58 
Stocke i "897°352.08 Checks certified 5,775.85 
ro and a 1,798,339.10 Unearned discount 5,960.55 
soans on collateral, de- , 

mand and time 3,482,087.41 panes vt Lin tate 
Bills purchased_ P 905°877.16 and contingencies. 810,674.34 
Real estate. 1,260,690.70 Official checks outstand- 
Other assets. 777,265.94 ing 90,719.78 

$48, 868,219.54 $48,868,219.54 
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Heavy Flow of Funds to the Interior; 


impending inflation uttered by a num- 

ber of economic savants, the year just 

closed was one of credit contraction. 
Deflation rather than inflation was the 
keynote. Bank credit contracted in just 
the same manner in which it had ex- 
panded, via the government bond ac- 
count. The consequence was a mild 
tightening of interest rates of no conse- 
quence. In the government bond market 
half the decline in prices has already been 
made up. 


The very fact that the diminution of 
bank credit affected the bond market 
with greatest force is evidence, prima 
facie, that the money market itself is 
practically non-existent. If by a money 
market is envisaged a place where the 
surplus funds of the nation may be in- 
vested in short-term instruments subject 
to call, it is evident that the money mar- 
ket today does not meet such require- 
ments. The call and time markets have 
been greatly restricted by regulation, that 
is, high margin requirements and other 
restrictions on speculation, and the bill 
and commercial paper marts which never 
have played a great part in our financial 
mechanism have failed to take the place 
of Stock Exchange loans. The Federal 
Government, on the other hand, has failed 
to seize the opportunity within its grasp 
of reviving the money market through 
the instrument of the Treasury bill, which 
might have been (and still can be) is- 
sued in larger volume. At the same time 
the Treasury may have been spared the 
anxiety and embarrassment of witness- 
ing its bonds decline over 5 points on the 
average within a few months; more of 
which later 

It, therefore, becomes more and more 
ebvious that any review of the money 
market and any prognostication of the 
future trend of interest rates must of 
necessity become a review of the capital 
market and a prognostication of bond 
yields. For now our surplus funds are 
tied up in bonds, and the banks have be- 
come vitally interested in “long terms.” 

The accompanying charts show the 
course of the bond market in the past 
year as well as farther back. Clearly the 
setback in bond prices of the early part 
of the year has been definitely limited 
for the highest grade securities, whereas 
the medium and lower grades have con- 
tinued into new low ground through No- 
vember. The double-column chart shows 
the widening of the spread between the 
yields on high grade and lower grade 
bonds (as compiled by. Moody’s Inves- 
tors Service), reversing the trend of the 
last couple of years. The chart of inter- 
est rates on government obligations and 
THE ANNALIST average of ten railroad 


I: utter disregard for the warnings of 











WHAT TO DO 
During 1938 


AND WHEN 


S/D REPORTS, based on Supply and 
Demand, includes the S/D Comments, 
S/D Selector, S/D Advisor and S/D 
Supervisor. Entirely different from 
usual services. Afford all essential data 
and guidance to enable active or occas- 
ional Investors/Traders profitably to 
manage their own accounts. 

The continuity of S/D Comments 
upon the same 260 active stocks, week 
after week, leads to logical buying and 
-gelling levels respectively for long, me- 
dium, and short-term Investors/Traders. 
Economic positions and price expec- 
tancies for individual stocks are fea- 
tured. All stocks are keyed to sched- 
uled diagram for hefpful guidance of 
both the informed and uninformed. 

Write today for Commentary A54, free, 
on the relation of prices to values in 1938, 
future market pattern, etc. Send $2.00 to 
receive also introductory trial of weekly 
8/D REPORTS on the economic positions 
and price expectancy of 260 active stocks. 


STATISTICAL REPORTING CORP. 


161 Maiden Lane, New York, N. Y. 


New York Money Market 


By S. L. MILLER 


bonds indicates that there has been a cor- 
responding broadening of the spread be- 
tween bill rates, allowing for the change 
in maturities, and Treasury bonds, leav- 
ing the implication that a further rise in 
the price of better grade bonds may be 
in view 
Gilt-Edged Corporate vs. Government 
Bonds 

One of the more interesting develop- 

ments of this last year was the more fa- 


vorable action of high grade corporate 
bonds as compared with government long 


kets or in commercial borrowing from the 
banks may have upon gilt-edged obliga- 
tions are not so easily answered. But 
analysis of the situation points to-only one 
conciusion: recovery or no recovery in 
ousiness and capital markets, there is apt 
to be no change in the present status of 
high-grade issues. As far as a resumption 
of the 1936-37 trend in commercial bor- 
rowing from the banks is concerned, the 
rise in excess reserves of all member 
banks from $711,000,000 on Aug. 13, 1937, 
to $1,390,000,000 on Jan. 12, 1938, insures 
a supply of funds more than adequate to 
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term securities. Triple A “corporates” 
rose from a low yield of 3.10 per cent in 
January to 3.42 per cent in April, a loss 
of 0.32 per cent, and then fell to 3.23 to 
cancel about 60 per cent of the rise in 
yield. The market rate of interest on 
governments, on the other hand, rose 
from a low point of 2.27 per cent to 2.74 
to decline again to 2.54 per cent, which 
canceled only a little more than 40 per 
cent of the rise. The more favorable 
record of high grade corporate securities 
was made even though the government 
bond market had the support of Federal 
Reserve and Treasury purchases. Corpo- 
rate liens, however, were not sold by the 
banks in anything like the same volume. 
The failure of high grade railroad bonds 
to participate in the general improvement 
of other types of fixed interest securities 
is due to special circumstances affecting 
the railroads rather than to money market 
conditions. 

In appraising the outlook for bond 
prices, the lesser liens may be put aside 
with the generalization that their future 
depends primarily upon recovery in busi- 
ness activity and in earning power. But 
the outlook for high grade securities pre- 
sents more of a puzzle. Such questions as 
what effects a revival in the capital mar- 





meet any advance in business loans that 
is likely to occur in 1938 and still main- 
tain the bond market at present levels. 
The new-issue market presents another 
obstacle to clear analysis. From the point 
of view of the capital market, there is 
essentially no difference between new se- 
curities floated by corporations and public 
agencies and bank sales of long-term in- 
vestments. The market has to absorb both. 


TABLE I. NEW DOMESTIC CORPORATE 
BOND ISSUES 
(Millions of Dollars) 


Per Cent 

Produc- 

tive to 

c . Poni, nl = 

Orporate. tive Issues. ls 

SER ne 227 106 "Ty 
ees 455 63 14 
MENDY G oin-chiovc.a% cinmia' 2,116 94 4 
MRS cist cik Gictecoaieias oe ,026 379 9 
WF ese sess oe 1,584 *630 40 
Te 8,408 1,272 15 
§Includes small amount of stocks. Figures com- 
piled by Moody’s Investors’ Service. *Partly esti- 


mated. 

Therefore, all compilations of securities is- 
sued in 1937 naturaily exclude some 
$1,400,000,000 sold by the banks, and ab- 
sorbed for the most part by investors and 
investing institutions. The fact that the 
New York Metropolitan Life Insurance 
Company has had to apply for permission 
to go into low-cost housing projects is 
ample evidence that the market for gilt- 


the Death of the 


edged obligations has not at all been sur- 
feited by bank sales, and that the demand 
for the better grade of issues is still 
strong. 

The supply of new issues likely to come 
on to the market will probably be small. 
The well-known facts of the past few years 
are that the chief issuer of new securities 
has been the Federal Government, with 
the States and municipalities a poor sec- 
ond. Corporate securities have been floated 
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total of $8,408,000,000 of corporate bonds 
floated from 1933-37 inclusive, only $1,272,- 
000,000 (including a small amount of 
stocks), or 15 per cent, were so-called 








TABLE II. TREASURY FINANCING ON 
THE OPEN MARKET 
(Millions of Dollars) 
Refund- New 
Total in, Capital 
SN 5e5 2eacueKen 8,213 5,1 3,074 
re 10,377 7,355 3,022 
ere 2,590 7,830 4,759 
See 12,493 9,009 3,484 
Pe & 5,773 3,453 
DOE oapaeeedsnaee 7,242 4,936 2,306 
eer 60,141 042 . 


, 40, 20, 
Source: Commercial and Financial Chronicle. 


productive issues, that is, were used to 
expand or replace capital equipment, ac- 
cording to the compilation of Moody’s 
Investors Service shown in Table I. 
Noteworthy of recent trends of new is- 
sues is the decided slackening of the 
demand for new money on the part of the 
Treasury as shown in Table II. If the 
Presidential estimates of income and ex- 
penditures are to be accepted, the national 
debt in the hands of the public (outside of 
the Treasury and the Federal Reserve Sys- 
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States, Malay States, Java, 
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china, Philippine Islands, 
China and Japan we are pre- 
pared to give efficient service 
on all banking matters en- 
trusted to us. 
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tem), which was $30,677 millions on June 
30, 1937, will be $30,519 millions on June 
30, 1938, and $30,240 millions on June 30, 
1939. These estimates are plainly optimis- 
tic. Yet they show the trend of the nation- 
al debt held by the public. Any additional 
rise in Federal spending, furthermore, will 
probably be met-out of the sale of “‘baby” 
bonds, which are the equivalent of a diver- 
sion of savings deposits and the funds for 
which would not have been used in the 
open capital market. Treasury operations, 
therefore, are more than likely to be lim- 
ited to refinancing only, with the capital 
market now left to local governments and 
private corporations. 

The supply of new issues in 1938, then, 
is bound to be small unless a revival in 
the private capital market eventuates. 
This revival will certainly be hastened by 
Congressional amputation of inequitable 


provement in business and employment, 
another dose of inflation may be adminis- 
tered to the body economic, with conse- 
quences to the bond market varying with 
the form of inflation serum applied. (For 
example, if the Treasury elects to utilize 
some of the gold in the inactive account, 
bond prices would probably rise. If resort 
is had to the printing press, however, bond 
prices would probably collapse.) All in 
all, nevertheless, the balance of proba- 
bilities favors the continuation of easy 
money and a high level of bond prices. 


Treasury Operations Under Social 
Security Act Deflationary 
During the year considerable attention 
has been paid by financial writers to the 
fact that the deficit of the Treasury for 
the first half of the fiscal year ending 
June 30, 1938, has not been an actual cash 
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tax laws and a better understanding be- 
tween government and business; but it 
will probably come even if no action is 
taken on taxes and the government re- 
mains hostile. In all events, with supply 
of new issues remaining under demand, 
bond yields are not likely to change very 
much during 1938. 


Factors Tending to Depress Bond Prices 

Against this analysis must be pitted 
certain factors that are allegedly pointing 
to higher interest rates. The possibility 
of large-scale gold withdrawals does not 
appear to be even a possibility this year. 


If it were, it would lead to an easing of © 


the money market, as we have pointed out 
in THE ANNALIST many months ago.! 
Through the stabilization and inactive 
gold funds, the Treasury would be the 
recipient of moneys with which to pay off 
some of its debt or to meet current ex- 
penditures. The eventuality of q war is 
another factor which would most cer- 
tainly depress bond prices. But these fac- 
tors are either in the realm of conjecture 
or else they exert a minor influence on 
the outlook. 


But the inability of the banks to enter 
the capital market as buyers because of 
their crying need of capital and their 
dangerously high ratio of deposits to capi- 
tal is a real threat to the stability of the 
high-grade bond market. In all proba- 
bility, many banks would become sellers 
of securities should commercial borrowing 
increase. A marked expansion of com- 
mercial loans, however, does not appear 
to be in the cards, for 1938 at any rate, in 
view of the decline in commodity prices, 
the bursting of the bubble of forward buy- 
ing, and the alleged reduction in inven- 
tories. Finally, in the absence of an im- 

\“Gold_ Sterilization the Be pins 


Proper Use of Stabilization Fun The al 
nalist, Sept. 24, 1937, Page 494. 





deficit but merely an accounting deficit. 
Specifically, the government has been in- 
vesting cash receipts on account of social 
security in special obligations issued for 
the purpose, and has been holding the cash 
in its general fund. This has naturally led 
observers to point out the deflation in- 
volved, for the tax receipts so impounded 
represent the loss of bank deposits to tax- 
payers and to the banking system. Table 
III attempts to summarize the accounting 
TABLE III. CASH SURPLUS OF TREAS- 
URY, JULY-DEC., 1937 
(Millions of Dollars) ee ig 


Total receipes ....-cccccccrscccsccsccecs 3,176.2 
ee GEN est cacecdcadaseveduc 3, 821.3 3 

Excess of expenditures.............. —645.1 
Less public debt retirements.......... 38.4 





Excess of expenditures (less public 
ee —606.7 
Transfers to trust accounts............ 414.3 


SE EE no wné cn aceekeenscégauns —192.4 
Plus trust accounts, excess of expend. —199.5 


EE ee —391.9 
Less investments of trust funds.. 608.4 


Actual excess of cash receipts....... +216.5 


for these funds and measure the extent 
of the deflation involved. For the present 
fiscal year from July to Dec. 31, 1937, 
a period of six months, the Treasury had 
a bookkeeping deficit of about $607,000,- 
000 exclusive of public-debt retirement. 
But included in the total of expenditures 
were $414,000,000 of funds not spent but 
allocated to trust funds, making the cash 
outlay actually only $192,000,000. The op- 
erations of the trust accounts, however, 
indicated an excess of expenditures of al- 
most $200,000,000 which must be added 
to the deficit, making a total of $392,000,- 
000. Against this apparent excess of ex- 
penditures there is an offset of $608,000,- 
000 classified as expenditures (in the trust- 
account budget) but which really repre- 
sent investments of trust funds in govern- 
ment securities. Cash receipts, therefore, 
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THE NATIONAL CITY BANK 
OF NEW YORK 


Head Office - 55 WALL STREET - New York 


Condensed Statement of Condition as of December 31, 1937 


INCLUDING DOMESTIC AND FOREIGN BRANCHES 


ASSETS 

Cash and Due from Banks and Bankers.............. $ 516,778,466.96 
United States Government Obligations (Direct or Fully 

Guaranteed)......... ; ae 
State and Municipal Bonds........ 
Other Bonds and Securities. . . 
Loans, Discounts and Bankers’ Renaedanny. eed ah aiecasa 609 441,409.92 
Customers’ Liability Account of Acceptances.......... 13,315,994.07 
Stock in Federal Reserve Bank...... ofame 3,652,500.00 
Ownership of International Banking Corporation 8,000,000.00 
Bank Premises 50,543,249.33 


Deskee ed 482,958,933.69 
Bote 5c cas 76,494,888.89 
geatnd 130,806,876.67 





Oeler Aesets:......+.. ; : re ee ; 7,324,112.42 

WO ws vcakeu: .$1,899,316,431.95 
LIABILITIES 

Deposits... . $1,711,552,123.76 


Liability as Aaegiiins Radumes or Maker 
on Acceptances and Bills............ . .$48,350,791.66 


Less: Own Acceptances in Portfolio. . 15,079,116.77 33,271 ,674.89 
Items in Transit with Branches......... Peet eee 4,303,780.05 
Reserves for: 

Unearned Discount and Other Unearned Income. .... 4,232,502.65 

Interest, Taxes, Other Accrued Expenses, etc... . 6,792,271.69 

pee 3 ‘ ‘ 3,100,000.00 
IG sire. a. 1d Lavo maw a ater . .$77,500,000.00 


en ee 


aaa 44,250,000.00 
Undivided Profits 


euca at ae 14,314,078.91 


136,064,078.91 
$1, 899, 316, 431 95 


Total. 








Figures of Foreign Branches are as of December 24, 1937. 
$106,855,446.93 of United States Government Obligations and $33,231,693.91 


of other assets are deposited to secure $113,186,887.51 of Public and Trust 
Deposits and for other purposes required by law. 


(Member Federal Deposit Insurance Corporation) 





CITY BANK FARMERS 
TRUST COMPANY 


Head Office : 22 WILLIAM STREET ~- New York 


Condensed Statement of Condition as of December 31, 1937 


Ce eee re a IN sg co xo va Ske sei desis .$ 34,183,862.63 
United States Government Obligations (Direct or Fully 

| a eae 
State and Municipal Bonds........................... 4,443,617.85 
Other Bonds and Securities........................... 12,385,160.75 
ETN No 8S a dis ears sialeccdcvaded eee es 10,296,213.96 


31,740,358.81 


aD 9: a Alga nace ark wae 600,000.00 
PO a ee ne ee eee eeee bss: 4,278,704.25 
SIU o.oo S. patos co ad wa tas eke oad acawaeee 2,704,611.48 

WONG eas. 2 aS eee wes Ae Ce a eee S190 632, 529. 73 

LIABILITIES 

NES 55 odo ode Fae a eee nee ..$ 73,396,509.84 
MN alae wre cid ae e Pan te faa ba oe ees an 3,115,261.28 
EEE sy 6 otis wuts bad ee oNG Cae eoenaees 10,000,000.00 
Sg Sere Ee CL, DE PRT ee) MENS 10,000,000.00 
RNS ION ii seical aid raedsk Wiha pecan caaeee eee 4,120,758.61 


Peer $100, 632, 1529. 73 


$1,370,000.00 of United States Government Obligations and $136,000.00 of 


State and Municipal Bonds are deposited with public authorities for purposes 
required by law. 


(Member Federal Deposit Insurance Corporation) 
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Prosperous Year for Metal Industries Ends in Gloom; 
Too Much Futile “Planning” 


By PERCY E. BARBOUR 


T's Roosevelt depression which be- 
gan in the Spring of 1937 finally 
blasted the bright hopes with which 

the non-ferrous base metal industry 
entered the year. Copper began the year 
at 12 cents, rose to 17 cents in March and 
ended the year at 10% cents. 

Zinc began the year at 5.45 cents, 
rose to 7.5 cents in March and ended the 
year at 5 cents. 

Lead began the year at 6 cents, rose 
to 7.75 in March and ended the year at 
4.75 cents. 

Tin, of which we. produce practically 
none, but consume more than 50 per cent 
of the world total and about 70 per cent 
of the Straits production, began the year 
at 51.65 cents, rose to 66.75 cents in 
March and ended the year at 41 cents. 

Prices slumped because consumptive 
demand slumped. Production was de- 
creased toward the end of the year, but 
stocks of the metals, after decreasing at 
first, later turned upward. All these ad- 
verse conditions are expected to continue 
into 1938. 

Gold went to a premium in London, 
owing to European belief that this coun- 
try would again advance the price. 

Silver had a little flurry to 46 and a 
fraction during the first two weeks in 
April, but 44% cents was the price most of 
the year. It closed at 43% with an annual 
average of 44.883 cents. The government 
price for new domestic silver remained 
at 77.57 cents throughout the year, but 
has been set at 64.64 cents for 1938. 


GOLD 


HE gold production of the world for 
1937 is estimated at 36,500,000 
ounces, as compared with 35,283,- 

135, as given by the A. B. M. S. for 1936. 
The total is a new all-time peak, but the 
annual increase is smaller and indicates 
that the production curve may be topping 
off. Further increases may be expected, 
but the rate of acceleration has evidently 
begun to decrease. 

The United States production increased 
to about 4,680,000 ounces, a new high since 
1915. Canada reached a new high of ap- 
proximateiy 4,000,000 ounces. The South 
African production is estimated at 11,- 
700,000. ounces, a new all-timie high, and 
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compares with the previous 1932 peak of 
11,558,532 ounces. The Russian produc- 
tion is still a moot question both as to 
current and past production. Many be- 
lieve past published figures have been too 
high. However, the A. B. M. S. gives the 
refined gold received by Great Britain 
from Russia during the first ten months 
of 1937 as 5,713,826 ounces. These are 
authentic British figures and are equiva- 
lent to 6,856,591 ounces for the whole 
year. 

It is true that this may have been ac- 
cumulated gold, but it is not probable. 
Authentic sources state that Russia has 
150,000 people employed in the gold min- 
ing industry. This is a greater number 
than the total employed in the United 


States in the entire gold, silver, copper, 
lead and zinc mining industry, not includ- 
ing placer mining. Russian production is 
undoubtedly large and I am not afraid of 
the present figures. 

The world gold situation, however, in 
reference to monetary gold and hoarded 
gold, was as crazy as it could be. After 
the United States dollar was devalued to 
59.06 cents the general opinion in Europe 
was that it had been cut too much and 
because it was undervalued Europe bought 
dollars. In the Spring a rumor started 
that the United States would cut the price 
of gold, whereupon Europe started selling 
its gold in something of a deluge to the 
United States Treasury, to avail itself of 
the high price while it lasted. In the Fall 
Europe had a complete change of heart. 
Because, to stem the previous depression, 
Roosevelt had depreciated the dollar, and 
because a new Roosevelt depression in the 
stock market and business seemed to be 
well under way in the Fall, it was as- 
sumed that to correct the situation 
Roosevelt would again devalue. Europe 
then turned to selling dollars and hoard- 
ing gold and the price of gold in the Lon- 
don market advanced to a premium over 
the $35 price. 

These vacillations were accentuated by 
the gyrations of the French franc, due 
largely to the fact that France did not re- 
ceive the benefits it expected from further 
devaluation and by an increase of a bil- 
lion dollars added to the British stabiliza- 
tion fund. Gold became more than ever 
the football of the politicians, either di- 
rectly or indirectly, as I predicted previ- 
ously in these columns. 

The solution to the gold problem is so 
simple that one cannot expect the learned 
politicians to accept it. If the world poli- 
ticians would quit tinkering with money 
and let gold alone the economic world 
would find itself in a much healthier and 
happier condition. 

There was some flow of gold to Europe 
during the latter part of the year, which 
received newspaper comment beyond its 
importance. The gold reserves of the 
three leading countries as given by the 
Federal Reserve Board for October of the 
last two years are as follows: 


October. 1937. October, 1936. 
United States... .$12,803,000,000 $11,045,000,000 
United Kingdom. rey 000,000 2,049,000,000 
France .... 28,000,000 3,194,000,000 


The November holdings of the United 
States at $35 are equivalent to over 365,- 
000,000 ounces. 

Whether the price of gold will be 
changed by this Administration in the 
near future, as many foreigners believe 
and as some American citizens are urg- 
ing, depends entirely on the political sit- 
uation and the leading politician in Wash- 
ington. 


SILVER 


OW, therefore, finding that the in- 
N terests of the United States require 
furthér modification” of the exist- 

ing silver policy, the President, late in the 
evening of Dec. 31, issued a new procla- 
mation cutting the price of silver 13 cents. 
The new price to domestic producers 
will be 64.64 cents per ounce, as against 
77.57, which has prevailed since 1935. 
During the last week of December the 
government renewed its agreements with 
Canada and Mexico to take their produc- 
tion at the current world price of about 
45 cents. This latter agreement was for 
the month of January and subject to 
modification or continuation. The 64.64- 


cent price is to continue for one year, un- 
til Dec. 31, 1938. 

The international silver agreement of 
July, 1933, which was to rehabilitate sil- 
ver, expired by limitation Dec. 31, 1937. 
It had so completely failed of accomplish- 
ment that no single signatory nation 
asked for its renewal. 

The silver production of the world, 
based on ten months’ A. B. M. S. statis- 
tics, is estimated at 262,300,000, compared 
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with 250,817,957 ounces in 1936. The Mex- 
ican figures are belated and it is quite 
possible that when their final production 
is accounted for the total may be some- 
what larger. The all-time peak for world 
production was 262,804,711 ounces. If the 
Mexican production proves to be around 
80,000,000 ounces, as is anticipated in 
some circles, the 1937 world production 
will make a new all-time high. 

The estimates for the six principal pro- 
ducing countries, compared with the ac- 
tual A. B. M. S. figures for 1936, are as 
follows: 


SILVER PRODUCTION 
(Fine ounces) 














1937. 1936. 
United States.......... 66,650,000 62,842,000 
DEI. Giedsccaececacue 78,000,000 77,462,114 
errr 23,000,000 18,231,419 
BTN yo se cikiare lp bacaace soe 16,315,¢ 19,000,000 
PAPAIN (5. wo e550 3c 14,200,000 - ry 730,547 
pe Pa eee 9, 9,587, 000 

















It is humiliating that we are not in- 
formed of what “interests of the United 
States” are served by this thirteen-cent 
cut, except the saving on domestic pro- 
duction which we can compute ourselves, 
especially as insiders had information of 
the sixty-four-cent price a month ago al- 
though it was carefully guarded from the 
general public and not a suspicion of the 
figure appeared in the press until the 
proclamation itself on the morning of 
Jan. 1, 1938. 

It must be remembered that the United 
States monetary price for silver fixed by 
law is $1.29 per ounce. The President has 
the power to fix the seigniorage charge 
from time to time. The seigniorage for 1938 
he has set at 50 per cent, whence the 64.64 


cent price to be paid to the miners for 
silver. 

One of the cleverest tricks of the New 
Deal chicanery can emerge from this re- 
duction in the price of silver. Along with 
the publication of this silver proclamation 
by the President were published the dis- 
appointed remarks of some of the silver 
Senators, who really know little either 
about silver or mining. I quote, in part, 
from THE NEW YORK TIMES of Jan. 1, 
1938: 

Senator Pat McCarran last night de- 
nounced the President’s action in reduc- 
ing the price of mined silver as ‘“‘unwar- 
ranted and disheartening to a great sec- 
tion of the country,” according to The 
Associated Press. 

“This is not conducive to national wel- 
fare,” said the Nevada Senator, in New 
York for the New Year holiday. 

He predicted some Western mines, sil- 
ver as well as zinc, copper, lead and other 
non-precious operations, might be forced 
to close. 

I do not hesitate to state dogmatically 
that not a single mine of any kind will be 
forced to close on account of this thirteen- 
cent cut in the price of silver. But here 
is what can happen: 


The business depression has already re- 
duced the consumption demand for cop- 
per, lead and zinc. Stocks of:these metals 
are already increasing. Stocks of copper 
have been increasing for eight months. 
Prices for these metals are falling. Min- 
ing operations are, in consequence, being 
curtailed. One large copper mine is now 
operating on a 50 per cent basis. Our 
copper, lead and zinc mines produce 82 
per cent of our total silver output as by- 
product silver. As a result, the 1938 pro- 
duction of domestic silver will probably 
be much smaller than in 1937. What will 
the record show at the end of 1938 and 
before? The price of silver was cut, the 
silver production fell off, mining opera- 
tions everywhere were curtailed, miners 
were let out of employment. Ergo, the 
thirteen-cent cut in the price of silver was 
responsible. It will be a fine argument, 
even though untrue, for restoring, even 
increasing, the price of silver. And that 
probably is why the silver cut was made. 
These politicians plan a long way ahead. 
It would not surprise me in the least to 
see the silver price advanced to its full 
statutory value of $1.29 during 1938 or 
1939. I think it is part of the plan. 


COPPER 


HE year opened with unrestricted 
T quotas on production. Old domestic 
mines, idle for four or five years, 
reopened. Active mines raised their out- 
put to capacity. Demand was increasing. 
Prices were rising. The outlook was con- 
sidered by the industry as very promising. 
At the end of the year some of the 
mines had been reduced to a production 
rate of 50 per cent. Foreign mines reduced 
somewhat, but not in the same ratio as 
domestic mines, because foreign business, 
thanks to a considerable extent to wars 














Copper Statistics 
iis sins (Tons of 2,000 pounds) . 
uc ~_ ister * 1936. q 1934 
A MMNMMMED oc eas. Siew adee <ceesiascncconen 981,490 731,629 506 085 360,534 
AEE Fr eee ate geile nce 1,350,350 968,559  1,023/481 941,247 
Ris ete ee nt Sofie. ae Og ed ete 2,331,840 1,700,1 
mets ction ieee sgn 00,188 1,529,566 1,301,781 
IE nS ore asieabas Cod bc dee dansaacea een ,176 748,660 496, 
EMDR eC SG he ake ilo ah a aon eee ae 1,302,092 911,887 1,000 ee e720 
| EE eT ,266,268 1,660,547 1,501,131 1,220,864 
= hry ntl (refined ; apparent consumption) : 902.538 
ni a, SESE eS Ot es RR A 764,560 528,194 z 
pres Pome T a ba Gap oina cuiakes ane wele Hae ce Naitase st 1,345,082 1,027,992 1,074,740 ooo oe 
cist b assole ideale ooh hcg nace ABD cece © polar w ew ake area 2,147,620 1,792,552 1,602, 
united ibid exports (domestic only)........ 62,798 Baa? Sets 1S aoe 
im ane. 259,908 
ni ME tvinakah ¢dcck goer hetuawisancnivees 161,068 231,415 
OTE aetna ee Ce 211,844 192,255 253,913 32’ 6ae 
Nn 8 et ek eins tte Soe Out 471,752 f 
Source: Copper Institute. *End of year. — a ost,188 
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and rearmament, held up better than do- 
mestic business. 

World, foreign and domestic consump- 
tion reached peaks in April. Foreign con- 
sumption dropped slightly thereafter until 
November, when it recovered to practical- 
ly the April high. The domestic consump- 
tion was continuously downward from 


we trailed along. This year we have their 
company but at our pace, downward. 
The copper import tax of 4 cents per 
pound which expired June 30 was re- 
newed without much opposition except 
that one of the independent smelters 
which had before been in favor of the im- 
post changed its position and — it. 
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April and in November reached the lowest 
point since December, 1934. 

The apparent world consumption, in- 
cluding secondary copper by both primary 
and secondary plants, was 2,319,000 tons, 
compared with 2,223,000 tons in 1936 and 
with 2,207,365 tons in the boom year of 
1929. 

The United States estimated refinery 
production was 974,000 tons. Estimated 
consumption, after increase in stocks and 
exports, was 824,000 tons, compared with 
808,953 tons in 1936. Including the sec- 
ondary copper by secondary plants, the 
domestic consumption was 957,000 tons 


The copper industry saw four strange 
things happen dyring 1937. It suffered 
two savage attacks by President Roose- 
velt during the year. The first came in 
April when he attacked the 17-cent price 
as being too high. This was true, but it 
was the result partly of his own program 
and partly the result of the London metal 
speculative boom. His statements about 
the cost of producing copper were quickly 
refuted. His second attack was when he 
was launching tirades against tax evaders 
and tax avoidance. He referred particu- 
larly to the “depletion” deduction made 
by mining companies against earned in- 














Monthly Average Prices of Non-Ferrous Metals 
Silver*— Electrolytic —Zine—, Straits Tin. 
Cents Per ———Copper———, Lead——_——, St. Louis, New York, 
. Fine Ounce, Domestic, Export,} New York, St. Louis, Cents Cents 
1937. New York. Cents Per Pound, Cents Per Pound. Per Pound. Per Pound. 
p> SCC ree 44.913 12.415 12.112 6.000 .850 5.847 50.925 
Ps ere 44.750 3.427 13.828 6.239 6.089 6. 52.010 
ME éctvescciaces 45.130 15.775 16.590 7.190 7.040 2 63.043 
MEL dav ntwescekades 45.460 15.121 14.692 6.175 6.025 7.010 59.172 
TE dctecccecstseias 45. 13.775 3.999 6.000 5.850 6.750 55.651 
7 Sa ere 44.818 13.775 13.492 6.000 5.850 6.750 55.851 
GE. nis cutavenecenee 44.750 13.775 13.817 6.000 5.850 6.923 59.245 
ME cn ccccceccese 44.7 13.775 13.926 6.452 6.302 7.192 59.465 
September ......... 44.730 13.530 12.984 6.400 6.250 7.190 58.675 
October .......cceee 44.750 11.838 11.207 5.740 5.590 6.085 51.654 
November ......... TH 10.797 9.850 5.033 4.883 5.630 43.299 
December .......... 44.750 30.006 9.714 4.875 4.725 5.010 43.051 
Annual average.... 44.883 13.167 13.018 6.009 5.859 6.519 54.337 
*The government price for newly mined domestic silver remained at 77.57 cents throughout the 
year. tF. o. b. refinery, Atlantic seaboard. Delivery prices to New England points 0.225 cents per 
pound above refinery prices. iF. o. b. refinery, Atlantic seaboard. C. i. f. price, Hamburg, Havre, 
Liverpool, 0.300 cents above refinery prices. 

















and the foreign consumption 1,362,000 
tons, which is, of course, an all-time peak 
for the latter. 

World stocks, according to Copper In- 
stitute figures, increased from 353,298 
tons at the beginning of the year to 413,- 
846 tons at the end of November, an in- 
crease for eleven months of 60,548 tons. 
There were seven successive monthly in- 
creases since April, with more increases 
anticipated. The foreign stocks are prac- 
tically the same at the end of eleven 
months, the total increase having been 
in domestic stocks. Domestic stocks at 
the end of November were 221,676 tons. 
ESTIMATED WORLD COPPER CONSUMP- 

TION, 1937 
(Short tons) 


Domestic refined production*......... 
Foreign refined production*........... 1,292,000 


Total world refined production. .....2,266,000 
. S. secondary production by sec- 





eer are 133,000 
U. S. scrap exports not included 
GUN Snadecscnasacecelacekicestinces 0,000 





Total world production of copper 


ME, ¢can< cenraddediteuxeanaueccces 2,409,000 
Increase in world stocks.............- 90, 
Apparent world consumption........ 2,319,000 


*Includes secondary copper by primary 
plants. 

The basic copper situation has not 
changed since my lengthy analysis in 
THE ANNALIST of July 30, Aug. 6 and 
Aug. 13, 1937. The price situation looks 
bearish domestically and the foreigners 
will have to meet the price with a not 
unreasonable differential to prevent an 
increase in exports from this country. 
Last year at this time the London specu- 
lators were booming prices upward and 


come, before computing taxes. This at- 
tack was baseless. The depletion deduc- 
tions are not fixed by the mining com- 
panies but are allowed by the Tax Bureau. 
Probably no item of taxation has been 
effected more openly than depletion, nor 
the basis of computation arrived at more 
amicably as between the companies and 
the bureau after almost endless compu- 
tations. But the mines furnished a good 
head to hit in the battle royal between 


STOCKS OF REFINED COPPER, JAN. 1* 


(Tons) 

North and Great 
So. Amer. Brit. Havre. Japan. Total. 
rere 171, 3,240 5,1 14,109 193,834 
Me veuwoad 367,175 6,443 3,896 4,581 382,095 
WE ddeucce 544,278 23,117 9,835 7,814 044 
: see 572,791 33,805 6,652 3,409 616,657 
DE ican 470,536 27.741 21680 3,166 504,123 
EE oaacue :983 50,294 6,421 3,057 402,755 
. are 248,490 * 170 6,070 3,526 344,256 
a 154,200 50,981 11,706 2,288 219,175 

*Source: American Bureau of Metal Statistics. 


the President and our industries, even if 
his arguments did lack the force of facts. 

It saw General Hugh S. Johnson re- 
tained by an independent smelter to 
lobby for a cessation of the four-cent 


copper import tax. The smelter had 
favored the copper tariff when en- 
acted. It explained its change of heart 


by saying that the advantage Rhodesian 
coppers had, owing to very cheap labor, 
was offset by the small amounts of 
precious metals in the American copper 
cres which the Rhodesians do not have. 
A rather belated discovery for this 
smelter, since it has been smelting a con- 
siderable proportion of American aad 
for forty years! 

And it saw a Congressman from Michi- 
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RESOURCES 
Cash and Due from Banks . . ... 










$86,080,209.70 








U. S. Government Securities . . . . 41,685,284.17 
State, County and Municipal Securities 8,577,496.70 
Other Investment Securities . ... 21,743,044.65 
Call Loans to Brokers... . . 2. « « 6,350,000.00 
Other Loans Upon Collateral . . . . 35,773,207.96 
Commercial Paper . oe oe 28,283,572.48 
First Mortgages Owned . . ... . 7,093,959.00 
Reserve Fund ‘‘Cash Balances in Trust 

Re 3 8 6 a ee ee 6,574,117.04 
Interest Accrued ........ 870,849.78 
Bank Buildings, Vaults and Equipment 1,981,735.45 
Other Real Estate ........ 4,556,523.16 
Customers’ Acceptance Liability. . . 199,826.48 
Miscellaneous Assets . . . . 2. « + 1,799,516.80 


















$251,569,343.37 


LIABILITIES 


eo ee ee ae ee a $8,400,000.00 
ee ee ee a ee ee 12,000,000.00 
Caer Ps it 8 ek 2,548,595.43 
Reserved for Contingencies. . .. . 2,722,013.98 
Reserved for Taxes and Expenses. . . 305,790.37 
Dividend Payable January 3, 1938 . . 336,000.00 
Unearned Interest . . . . . . 6 e 508,465.96 
Letters of Credit and Acceptances. . 199,826.48 
Miscellaneous Liabilities ..... 144,868.80 
Bape tlt tlt 8 ee )6|6e 











$251,569,343.37 


United States Government obligations and other securities carried at 
$20,347,207.18 in the above statement aré pledged to secure Government, 
State and Municipal Deposits for fiduciary purposes, as required by law. 
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gan introduce a bill, H.R. 2896, to prohibit 
importation of copper for use in this 
country until “the President of the United 
States finds that copper ore in the United 
States shall have maintained a price of 
20 cents per pound for 30 days on the 
New York market.” The bill actually 
reads “copper ore.” At 20 cents per 
pound, “copper ore’’ would be worth $400 
per ton. The Utah Copper ore averages 
about 1 per cent copper, equivalent to 20 
pounds per ton, which at the current price 
of 10 cents, makes the ore worth about 
$2 gross per ton of ore. A price of 20 
cents per pound for this ‘ore’ would give 
the Utah Copper mine $20 per pound for 
its copper! The Magma ore averages 6.3 
per cent copper. This is equivalent to 
126 pounds of copper, which at 10 cents 
would make the ore worth about $12.60 
gross per ton of ore, as compared with 
$400. Possibly the bill means copper 
metal, although it says copper ore. Even 
a Congressman from Michigan, where 
they have been mining copper ore since 
Indian days, ought to know the difference. 
But as the bill was introduced, Heaven 
only knows what it means, if it doesn’t 
mean what it says; and if it does mean 
what it says, it is so fantastic that it 
doesn’t mean anything. 


LEAD 


HE lead producing industry had a 
T very satisfactory year except that 
the outlook at the end was far less 
promising than at the beginning. Con- 
sidering the heavy lead shipments during 
the last six months of 1936 the lead indus- 
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try was prepared to see some let-up in 
business at the beginning of 1937. Floods 
and strikes interfered somewhat with 
production. The London price advances 
helped advances here but demand in- 


WORLD LEAD PRODUCTION 
(Tons of “a Pounds) 
U. S. . Total. 


SS 1,244,521 1,932,520 
ere 593. 1,252,543 1,845,672 
ae 411,336 1,124,198 1,535,534 
RE ee 277,4 ,024, 1,302,124 
dpascs ees beam 292,543 1,028,866 1,321,409 

ME. Lthh betes «oe 330,911 1,161,234 1,492,145 
EO ae 371,212 192, 1,563,860 
RE 400,0 1, ye 1,646,154 
TP e, 490,000 R 1,890,000 
*Estimated by The Annalist. "Source: American 


Bureau of Metal Statistics. 

creased along with the Spring boom and 
inroads continued on stocks and the price 
advanced to 7.75 cents. It did not hold, 
but slid off with other metal pe in 


April. In October lead stocks began to 
increase with the continued decrease in 
business. 

Deliveries for ten months almost equaled 
the total for the previous twelve months 
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Production was greater than any other 
year since 1930 and stocks fell slightly 
below the year-end level of 1930 but were 
on the increase, beginning with October. 

The world production is indicated, based 
on ten months’ statistics, as 1,865,000 
tons, as compared with 1,646,154 tons in 





August this plant had to curtail to about 
50 per cent of capacity on account of 
drouth. February statistics revealed a 
very tight position despite increased pro- 
duction and a rise in price to 7.5 cents. 
Production of high-grade zinc in March 
rose to 53,202 tons, against 37,794 tons in 
February, but stocks at the end of the 
month made a new low of 18,183 tons, 
against 24,616 tons the previous month. 
April statistics showed stocks down to 
13,911 tons. By June the statistical posi- 
tion both at home and abroad had become 
tight despite a slight drop in price. For- 
eign zinc was actually imported for do- 
mestic consumption, the first arrivals 
coming in August. 

The August stocks showed a new low 
of 11,227 tons. As increased production 
and imports eased the supply situation, 


WORLD ZINC PRODUCTION 
(Tons of 2,000 Pounds) 


S. A. Elsewhere. Total. 
048 850,543 1,464,091 
947,324 1,566,919 
991,850 1,623,451 

1,052,394 1,556, 85’ 
810,712 1,111,450 
657,227 870,758 
782,159 1,106,864 
938,119 1,305,052 
1,055,106 1,486,605 
1,127,056 222 
1,258,000 1,841,C00 
*Estimated by The Annalist. Source: American 


Bureau of Metal Statistics. 


demand began to slacken owing to the un- 
certain domestic outlook, then slumped. 
Imports of slab zinc during the first ten 
months of 1937 totaled 35,751 tons against 
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1936 and 1, 932, 520 tons in 1929, the oak 
year. 

The current great curtailment in the 
automobile industry, which accounts for 
36 per cent of our total consumption, will 
have a depressing effect on the lead situ- 
ation. 

The fact that the lead situation held up 
better into the Fall than the copper busi- 
ness was attributed to the fact that the 
demand for paint held up as there was a 
rush to get outdoor work completed be- 
fore the Winter weather set in. 


ZINC 


INC began the year with a healthy 
if consumption rate and a promise of 
better prices which was soon realized. 
By the end of January a tight statistical 
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position was beginning to develop. in 
February the electrolytic zinc plant of 
Anaconda, at Great Falls, Mont., resumed 
production after a long shut-down but in 


10,036 tons in the corresponding period 
of 1936. 

Foreign commentators were puzzled by 
the “famine position in zinc’’ which de- 
veloped in this country and asked how a 
country with tariff walls like ours could 
have allowed a situation to develop “un- 
der which imports from outside: become a 
vital necessity.” Later in the year the 
foreign attitude was that the zinc price 
situation and outlook depended entirely 
on the United States and the present de- 
cline in trade here. The undertone of the 
foreign market was good at the close of 
the year, but the domestic outlook was 
unpromising. 

Zinc had its best year since 1929. 


TIN 


HE international Tin Cartel had an 
unsuccessful year in stabilizing tin 
prices. Tin fluctuated from 51.65 
cents at the opening to a high.of 66.75 








130 





aN SUPPLIES AND PRICES | 
| 
| 











[wisi SUPPLIES] | ] from 
ERS | | 
| | 
ae | Lap a my) + iio | 
| | \n = 
2 sol 4 90 | 
| ae 
§ 30F |" 2 
a | 3} 
u | | | oO} 
° | a 
” SS Ss — « 
a 40 : a aa | 70 
: rae | 
< | ‘) 
3 | [ry e 
| a, z 
“4 sot -s- # a 
+ | ‘ rs) 








i i 
1933 1934 1935 1936 1937 1938 




















in March, went down to 54.70 in May, up 
to 60.425 in August and then down to 41 
in November, up to 43.875 in early Decem- 
ber and down to 41 again at the close of 
the year. The market fluctuated 2 to 2% 
cents per day at times. The cartel was 
criticized by everybody in the tin business 
from Malay to New York and back, not 
only for the price situation but the quota 
situation. The year’s experience proved 
again that the law of supply and demand 
always works despite the best laid plans 
and the most erudite cartels. 

Since the United States is the world’s 
largest consumer, the domestic depres- 
sion during the last half of the year made 
a great difference in consumption. Pro- 
duction quotas were 110 per cent for nine 
months and averaged 107% per cent for 
the year. But, as usual, these quotas do 
not tell the real story. Some of the 
quotas were far in excess of the possible 
production of some countries and this 
deficit was allotted to countries able to 
produce. Again this resulted in complaint 
from Malaya, the largest producer, whose 
opposition to the tin pool continued un- 
abated. 

Bolivia, as in the past, came widest of 
the mark of filling its quota. A prominent 
Bolivian producer gives three reasons for 
this failure. First, the killing of about 
one-third of all the Bolivian miners in the 
Chaco War. Second, the wrong division 
of the quotas in the first place. Third, 
the economic situation in Bolivia, whereby 
the producers are required by the gov- 
ernment to turn in to it part of their 
sterling exchange and take bolivianos in 
its place. This retards rather than stimu- 
lates production. 

The world production for the first 
eleven months was 180,722 tons as against 
161,462 tons for the previous eleven 
WORLD TIN PRODUCTION AND SUPPLY 

(Tons of 2,240 Pounds) 
Visible 


Production. ae 
192,202 28,1 





*Estimated. 
— of Metal Statistics; Commodity Exchange, 
ne. 


+End of year. Sources: American 


months and 179,621 tons for the full year 
1936. World visible supplies at the end 
of December were 27,044 tons, as com- 
pared with 23,787 tons at the end of 1936. 

The tin committee estimates world pro- 
duction for the full calendar year as 200,- 
000 tons and The Mining Journal of Lon- 
don estimates world consumption at 170,- 
000 tons. 

Deliveries to the United States were 
about 85,000 tons, an increase of about 
10,000 tons over those of 1936. 

The United States visible supply at the 
end of the year was 14,063 tons, as com- 
pared with 15,952 tons at the end of 1936. 

It is estimated that the United States 
production of virgin tin may be 140 tons, 
all from Alaska. In 1936 Alaska produced 
102.6 tons and the continental United 
States produced 60 pounds of cassiterite, 
all from South Dakota, according to the 
U. S. Bureau of Mines. During the last 
thirty-five years, according to the bureau, 
the continental United States has pro- 
duced a total of only 289 tons of tin. 

I see nothing bullish on metal prices 
for 1938, despite our own proposed rear- 
mament plan, unless we have more infla- 
tion, and that is bearish in the long run 

The simple fact is that the five years’ 
economic sins of this Administration are 
catching up with it and the price is be- 
ginning to be paid by all of us. The 
schemes outlined for restoring recovery 
are as futile as putting rice powder on 
the face of a fever patient. When the 
Administration quits fighting immutable 
economic laws prosperity will return to 
everybody, including the metal industries, 
and not before. 
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EVER in the history of the steel in- 
dustry has there been a greater 
decline in ingot production in so 
short a period of time as there was 

in 1937. Between May and December, a 
matter of eight months, output on a daily 
average basis fell some 71 per cent. Steel 
operations, as measured by The Annalist 
Index of Stee] Ingot Production, have not 
displayed wider fluctuations since 1919 
with the exception of 1933, according to 
Table I. The industry is still a ‘prince 
and pauper” one with wide changes in de- 
mand for its product still one of its chief 
characteristics. 

TABLE I. MONTHLY EXTREMES IN THE 


ANNALIST INDEX OF STEEL 
PRODUCTION 


P. C, 

High. Low. Range. 
1919 Keane eateroeas 130.8 79.3 65 
1920 er 103.8 26 
eer ices 80.8 37.2 117 
ee cat paeites . 116.3 59.3 96 
1923 es Se oo SOE 97.0 41 
1924 . ; eee 65.6 84 
1925. a) .. 130.1 102.1 27 
c Sees 112.1 12 
1927 . Sacer Kiaeam aes 112.7 98.9 14 
: SA 135.0 109.3 24 
1929 145.8 95.3 53 
1930 111.1 61.1 82 
1931 . 71.9 39.3 83 
MED wetrwcexGtc sews 39.4 22.2 77 
1933 91.7 18.4 398 
ME Sth edaseweneis 78.7 34.7 127 
1935 86.6 57.9 50 
SD aesesasaseucases 121.7 66.8 82 
1937 124.8 39.6 215 


Production in 1937 totaled 49,500,000 
tons of open hearth and Bessemer ingots, 
a gain of close to 6 per cent over the 46,- 
800,000 tons produced in the previous 
year. Crucible and electric ingots inflated 
the total to 50,250,000 tons, exactly as es- 
timated in these columns last year. De- 
spite the wide variation in demand for 
steel, the year on the whole was the most 
prosperous since 1929 and on a tonnage 
basis was the third highest in history. 
With tonnages of 54,312,000 and 49,865,- 
000, respectively, 1929 and 1928 were the 
only two years in which production ex- 
ceeded the record of this last year. In 
1937, steel definitely took the lead away 
from the automobile industry as far as 
recovery is concerned. 


As usual, pig iron output followed that 
of steel. Total production for 1937 at 36,- 
600,000 gross tons, however, gained 19.5 
per cent over that of the preceding year’s 
figure of 30,600,000 tons. The more rapid 
rise in iron than in steel production may 
be attributed to a number of factors, in- 
cluding record exports of not only pig 
iron, but also of steel scrap (causing steel 
producers to use more pig iron in their 
steel) and to some extent to production for 
inventory purposes. Whatever may be the 
reasons, the results of this branch of the 
industry were certainly happy, for 1937 
was the best year since 1929. Fluctuations 
in monthly output were likewise as wide 
as they were in steel. 

The story of this last year in steel is 
a familiar one, one which was character- 
istic of industry as a whole, whether pro- 
ducers’ or consumers’ goods. Forward buy- 
ing in anticipation of rising prices was 
the outstanding force making for unset- 
tlement in production schedules. At one 
time steel producers were unable to make 
deliveries—at another, toward the end of 
the year, they were in possession of an 
abundance of idle capacity. The prac- 
tice of announcing price schedules consid- 
erably in advance of effective dates nat- 
urally resulted in a rush of orders from 
consumers — if those announcements 
showed a rise in prices. Consumers of the 
metal, therefore, were purchasing not 
in accordance with actual needs but in 
order to beat the increase in prices. They 
soon found themselves overstocked, with 
the result that new orders for steel dim- 
inished sharply and finally hit production 
schedules adversely. 

In discussing the inventory situation, 
it has been the custom, at least this year 


The Steel Industry in Prosperity and Depression, All 


In Space of One Year 


By S. L. MILLER 


it has become a popular practice, for 
financial writers to compare the published 
figures on steel ingot production and ship- 
ments of finished steel (both in per cent 
of capacity) for the United States Steel 
Corporation. When finished steel deliver- 
ies of the corporation exceed that of in- 
got production the assumption has been 
made that inventories have been reduced. 
This calculation has been made in Table 
II for the years 1936 and 1937 by months. 
Without vouching for the value of this 
comparison or the inferences that can 
be made from the figures, it can be stated 
that they show that inventories have not 
been accumulated by the Steel Corpora- 
tion during the past year, nor by the rest 
of the industry if United States Steel is 
to be regarded as representing the trend. 
In fact, Table II indicates that for the 
year as a whole production and shipments 
have been in penned semen than in 1936. 


Clearly the evidence points to an accumu- 
lation of inventories of steel outside of 
the industry. On the other hand, it should 
be noted that the relationship of ingot 
production to finished steel shipments 
gives no indication of the stocks of raw 
materials and pig iron that may or may 
not have been accumulated by steel man- 
ufacturers. 

Outstanding du. ng the year was the 
record-breaking demand for steel scrap 
by foreign countries. Scrap exports for 
the first eleven months were reported at 
3,800,000 gross tons, and have been es- 
timated by the Iron Age to total 4,000,000 
tons or more. Rearmament programs and 


’ actual warfare were chiefly responsible 


for not only the brisk rise in scrap ship- 
ments to foreigners, but also for the best 
year of iron and steel exports since 1920. 
Consumers abroad were estimated to 





have taken approximately 3,500,000 tons 
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of iron and steel, which compared favora- 
bly with the 4,700,000 tons exported in 
1920. Unfortunately, this demand for steel 
is predicated on the desire for military 
preparedness, and in this respect it is ar- 
TABLE Il. SHIPMENTS AND PRODUC- 
TION OF STEEL, U. S. STEEL 


CORPORATION 
(In per cent of capacity) 


1937. —-_,. —— 1936. —_ 
Ship- Produc- Ship- Produc- Shipments to 
ments. tion. ments. tion. Production. 
January .. 77.0 72.0 47.4 42.2 106.9 112.3 


February . 75.9 80.3 444 47.6 945 93.3 
March 94.7 83.0 51.5 49.8 114.1 103.4 
April ..... 89.9 86.6 64.4 62.2 103.8 103.5 

ay . 87.3 87.8 64.6 63.1 99.4 102.4 
June - S.9 87.3 58.2 65.5 97.3 88.9 
SOR x cees. 79.4 80.7 62.4 63.6 98.4 98.1 
August 74.1 82.5 60.7 68.1 89.8 89.1 
September. 70.1 77.4 63.2 68.8 90.6 91.9 
October ... 53.0 51.8 66.2 69.7 102.3 95.9 
November. 39.3 35.0 58.0 67.4 112.3 86.1 
December. 32.7 25.9 70.1 66.5 126.3 105.4 
Average .. 71.5 70.9 59.0 61.2 100.8 96.4 


tificial and can be likened to the record 
shipments of the war years. Although this 
foreign business may be expected to hold 
up for the next year or two, and its im- 
portance to the American industry may 
grow as long as the current depression 
lasts, it is gratifying to note that exports 
were less than 10 per cent of production. 
In connection with the vigorous wen 
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Bank Buildings 


Capital .... 
Surplus Fund . 






Other Real Estate he, 
Real Estate Bonds and Mortgages 
Accrued Interest and Accounts Receivable 


Undivided Profits 


RESOURCES 


Cash on Hand, in Federal Reserve Bank, and Due from 
Banks and Bankers ; 

Bullion Abroad and in Transit . 

U. S. Government Obligations 

Public Securities. 

Stock of the Federal Reserve Bank . 

Other Securities. . . 

Loans and Bilils Purchased . 

Items in Transit with Foreign Branches 

Credits Granted on weaken 
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LIABILITIES 
ecoeccccc cscs « § 90,008,088 
eee ee © © © © «© ~©=©6170,000,000. 
a <6 @ 4 6¢.@°64 @ B® * 11,690,064 


. $ 478,270,301.14 
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69,987.00 
540,506,067.95 
53,300,711.96 
7,800,000.00 
16,817,682.73 
623,244,876.98 
269,113.81 
27,127,146.90 
12,424,191.87 
461,961.24 
2,048,627.06 
19,594,268.87 


$1,781,934,937.51 








$ 271,690,064.38 

































Dividend Payable January 3,1938 ......... 2,700,000.00 

Foreign Funds Borrowed . 106,000.00 
Miscellaneous Accounts Payable, Accrued Interest, 

sa ae es OS oO Sole te is 20,422,691.37 
SS. s. & as oso ee " $45,065,770.59 
Less: ; 
Own Acceptances Held for Investment _17,938,623.69 

27,127,146.90 

Liability as Endorser on Acceptances and _ Bills 8,821,208.00 

Agreements to Repurchase Securities Sold 1,260,314.00 
Deposits. . . a . $1,424 208, 361. 03 
Outstanding Checks . *-e@eeeteee 25, 599, 151. 83 

1,449,807,512.86 

$1,781,934,937.51 





Securities carried at $41,222,922.29 in the above Statement are pledged to qualify for 
fiduciary powers, to secure public monies as required by law, and for other Purposes. 


(Member Federal Deposit Insurance Corporation) 
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Group of 
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Great American Insurance Company, New York, N. Y. 
Organized 1872 

Great American Indemnity Company, New York, N. Y. 
Organized 1926 


Fire Casualty 


Surety 


Marine 


American Alliance Insurance Company, New York, N. Y. 
Organized 1897 


Rochester American Insurance Company, New York, N. Y. 
Organized 1928 


Detroit Fire & Marine Insurance Company, Detroit, Mich. 
Organized 1866 


Massachusetts Fire & Marine Ins. Company, Boston, Mass. 
Organized 1910 


North Carolina Home Insurance Company, Raleigh, N. C. 
Organized 1868 


County Fire Insurance Company, Philadelphia, Penna. 
Organized 1832 


American National Fire Insurance Company, Columbus, O. 
Organized 1914 


* 


; DIRECTORS OF GREAT AMERICAN INSURANCE COMPANY 
EARL D. BABST New York City PERCY H. JOHNSTON New York City 


ae of the Board, American Sugar Refining Chairman of the Board, Chemical Bank & Trust Co. 
vipat we SAMUEL McROBERTS New York City 
H. DONALD CAMPBELL New York City ALEXANDER R. PHILLIPS... New York City 


President, Chase National Bank of New York < 

c : Vice-President, Great American Insurance Company 

ARTHUR O. CHOATE New York City JESSE S. PHILLIPS New York City 
Clark, Dodge & Co. Vice-President. Great American ineurence, Company, 

JOHN M. DAVIS New York City ormerly Superintendent of Insurance of New 
President, Delaware, Lackawanna & Western Railroad ARTHUR REYNOLDS 

va HOWARD C. SMITH 

Estate Trustee 

PHILIP STOCKTON 
President, First National Bank of Boston 

ROY B. WHITE New York City 


President, Western Union Telegraph Company 


GARRARD WINSTON New York City 


San Francisco 


New York City 
OTTO L. DOMMERICH New York City 


L. F. Dommerich & Co., Commission Merchants 


JOHN H. HILLMAN, Jr. . . Pittsburgh 
Chairman of the Board, Hillman Coal & Coke Co. 


‘EUSTIS L. HOPKINS : New York City 

Chairman of the Board, Bliss, Fabyan & Co., Cotton ’ 

Goods Commission Merchants Shearman & Sterling, Attorneys 
WILLIAM H. KOOP New York City 


President, Great American Insurance Company 


Boston 











demand for American steel, it is interest- 
ing to note that such business, although 
not especially sought after by manufac- 
turers, is highly acceptable because of the 
higher prices obtained. On the other hand, 
the export of scrap in such large quantities 
presented a problem to domestic steel 
makers. The none-too-abundant supply 
of scrap of passable quality was in heav- 
iest foreign demand in the Spring, when 
steel plants were attempting to attain 
maximum capacity. Fears of an actual 
shortage led to a movement on the part of 
steel companies for legislation curbing 
scrap exports, especially for armament 
purposes. But bills introduced into Con- 
gress were soon amended to include pig 
iron and finished steel in the ban. Mean- 
while, the depression dissipated the prob- 
lem, and it is doubtful now that steel com- 
panies will again make an attempt legisla- 
tively to curb scrap exports. 

It has become the fashion of politicians 
to find some industry or other to attack. 
Little surprise was evident, then, when 
United States Assistant Attorney General 
Robert H. Jackson attacked the steel in- 
dustry as having increased its prices far 


housing program, the American Iron and 
Steel Institute’s refutation is indisputable: 


Assertions that price increases which 
have occurred in steel are impeding the 
development of a housing program are un- 
founded. Approximately 3,450 pounds of 
steel products are required for a typical 
four-room dwelling of wood-frame con- 
struction designed (with the land) to sell 
for approximately $4,000. The cost of 
those steel products on the basis of ware- 
house prices in the metropolitan district 
of New York after the price ddvance in 
the second quarter of 1937 would have 
been $260, as compared with $226 in the 
corresponding quarter of 1936. 

As shipped from the steel mill, the 
rolled steel entering into the items which 
comprise that total would have represent- 
ed a cost of not more than $108 in the 
first of those periods and $133 in April- 
June, 1937. 

Thus the increase in prices at the steel 
mill would have added only $25, or about 
six-tenths of 1 per cent, to the selling 
price of such a dwelling. It seems obvious 
that any such increase is quite inadequate 
to act as a deterrent to the construction 
of dwellings in the low-priced field. 


The outlook for steel is not particularly 
rosy at the present time, at least not 
nearly so bright as it was last year at 
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REPORT OF THE CONDITION OF THE —_- 


UNDERWRITERS TRUST COMPANY 


At the Close of Business on the 31st Day of December, 1937 
RESOURCES 






Cash on hand, including Gold and Silver bars and Bullion...........-... cee ce cece eceeenees $ 630,984.07 
Due from banks: 
Due from approved reserve depositaries.......2........ ccc cces ec ee cer secscnnes $2,783,664.70 
Items in process of collection, including exchanges...........-.6-.-seeeeeecees 580,017.68 
— - 3,363,682.38 
Bond and stock investments, viz: 
United States Government securities (direct and fully guaranteed)............$ 298,687.50 
Se LINE) SUNN ERENES COMUNE 655 oo oo ocin'o ss on c0in ese sos seciesevnndeevssieees 2,364,895.75 
ee ee AE GROUK TVOREMIOIUE,. 2... 5 sc crccccvctwesecsivececence Feo Gha eas panels 356,035.75 
—_—— 3,019,619.00 
Loans and discounts secured by bond and mortgage, deed, or other real estate collateral... 13,639.82 
es nn, Sr CEE s,s acon ning aed seedcccerewsscsssaeseeesédnes 3,464,628.97 
Loans, discounts and bills purchased not secured by collateral.......-......6.0..00505 eee 1,748,597.64 
rr de ME cas os bused as orks 0s 0b one's 0050s esiewes.e 117,735,00 
ie cic Gk wii ace eed SOR aks wow son 9 1,627.00 
Real estate, viz: Other real estate............ 4,275.50 
Customers’ liability on acceptances (per contra) 128,516.38 
eee re ek aes Sie Sh Ra ahr ks ck. bek babe CMON UD boAMe ew eaed ae ab eaieas 52,028.92 
RATT oat Ges akidnien ates s Pe hs SOnlin a snnue bernie tsasniebh Seu edks obabsssedcncuwas dee $12,545,334.68 
LIABILITIES 
Deposits, viz: 
PREFERRED (not secured): 
nh: Oa es ak lemivine tables < OCb Ss nn 6 OS KS be NOES OK SS OC Od Ere Rhee ee eee $ 814,985.92 
ae ah ae aie ci Wire kb hale Seis pine Ned Ve 6h -4 OSS RSV Cis hn DSS 44.666 ¥ bes aS 457,616.19 
SECURED 
tS Slane eso els baicine 4G 2 i a6 4 SW l6 99:6 Os oh o.oo hao Tibia kaw As gy ere oa.6.0% 493,038.95 
eee Ete new G added chs cp es srokeh epee mys epebseaehens WéeeS 1,064,961.09 
PR { Including certified checks, cashier’s | Demand ......... 6,319,387.23 
ee OR. 7 checks, certificates of deposit, etc. f WED: Sonic pnicnsBh en 1,290,058.11 
Due to banks, trust companies, and bankers...............0. cc eeeee ee ececveee 2,107.63 


Metal Genowlts. ..... <6. 02 .22-0 $*0,442,157.12 
ee ED INU MNES. 5:5 0. wo:5s sike sss bc ad ce wsawesweceen se ccyee seb os nenneveee 128,516.38 


Other liabilities...............-+-++0--- piesa Wiel diplie eta fare Saws ae la kd S100’ Wb as ne wil pew hob a wk el 29,520.50 
Capital Account, viz: 
Capital stock........ esti Rin ea phates Chenr= ders rv eerorssSrssseeneebten bets $1, oy 420. 7 
Surpl Ie rs cee oe oie caine See ee ae wa REO STS 
— —_—— 1,863,420.17 
eR OO SIONS: 00s’ sa x sdb 0:59 WG: v6 W's s Shy aE AG Siew sie bee 50 esees 068 10,000.00 
ee a Cre ous sy sina ahas where bin OSs END 10053090 a Viebeairn cine Wiese aan 71,720.51 
NMR che en Me hg ee oh ails Nevis ce pb eG Ainle spiecoiega'e om ee Rie ah oie abe op hea $12,545, 334.68 68 


MEMORANDUM: LOANS AND INVESTMENTS PLEDGED TO SECURE ‘UABELITES 
Bonds, stocks, and securities (other than United States Government Securities)..... 1,838,974.32 


Total pledged ‘(excluding rediscounts).............. 06... c ee ee ee eens . $1, 838, 974. 32 


Pledged: 
Against U. S. Government and postal savings deposits........ Pike aera niatigcvataeneod $ 296,181.80 
Against public funds of States, school districts, or other municipalities. Gee eee 1,442,102.18 
, With Superintendent of Banks as required by laW...........0- cece e eee ee eee e ee eeee 99,714.70 
NE UNA D8 OE Dok ee on 7 ote hd icons ipo 9g TA 60.6 SRWAMT Ra's PW: Siew 4e bindicinne pein pns 975.64 
_ Total al pledged. ce A AE Se Ran eel whe peat aio mip weis Snead kA C whe sox eke CA aig oe $1,838,974.32 











in advance of the rise in costs and thereby 
having restricted low-cost housing devel- 
opments, The application of common 
sense instead of political expediency to 
the situation would have shown that Mr. 
Jackson had better left unsaid his accusa- 
tion, since it is not supported by the 
facts. For instance, on the average, fin- 
TABLE III. EXPORTS OF IRON 


AND STEEL 
(Gross tons) 


Total Iron 
Pig Tin & Steel 

Iron. Plate. peor Scrap. 
eee or 50,992 253,890 1,943,932 239,159 
a sscanwas 84,682 249, 642 2, 348, 964 516,139 

REET SE 46,357 258,965 2,480,813 ‘ 

215,984 1,623,416 358,569 
433 832,867 136,125 
39,603 367,151 227,522 
95,238 567,731 773,406 
84,651 996,865 1,835,141 
132,276 959,646 2,103,959 
39,600 1,221,680 1,941,031 





000 400,000 3 3,500,000 4,000,000 
ished steel prices rose 18.9 per cent in 
1937 over 1936, pig iron 20.3 per cent, 
coke 16.6 per cent and steel scrap 22.2 
per cent. In addition, wage rates rose 31 
per cent. Not only have steel prices failed 
to expand as rapidly as costs, but the 
prices of non-controlled, or non-monopo- 
listic non-ferrous metals advanced even 
more rapidly. In relation to the high price 
levels .of 1926 and wage levels of 1929, 
the price of finished steel advanced ap- 
proximately 6.1 per cent, pig iron 10.5 
per cent, coke 9.4 per cent. scrap steel 16.4 
per cent and wage rates, as measured by 
the United States Steel hourly rate for 
common labor, 25 per cent. Wage rates 
for the industry as a whole are now 30 
per cent above the levels of 1929. As 
for Mr. Jackson’s assertions that the steel 
producers are delaying the start of the 


this time. Industries listed by the Iron 
Age as presenting sustained activity and 
therefore sustained demand for steel are 
shipbuilding, aircraft manufacturing, farm 
equipment and implements, can manufac- 
turing and oil-well drilling and pipeline 
construction. To these may be added rail 
equipment, construction and machine tools. 
The electrical equipment industry may 
also be provisionally included pending, of 
course, a settlement of the difficulties be- 
tween the public utilities and the politi- 
cians; and demand for steel from railroad 
equipment manufacturers is also depend- 
ent upon the I. C. C.’s granting the rail- 
roads a 15 per cent rate increase. On the 
other hand, automotive demand will prob- 
ably be curtailed sorhe 10-15 per cent. 

The overall outlook with political devel- 
opments favorable to business would ap- 
pear to indicate that 1938 will be mate- 
rially unchanged from 1937 as far as total 
output of steel and earnings of the lead- 
ing companies are concerned. This fore- 
cast assumes that inventories in the hands 
of consumers have diminished markedly. 
Should political decisions be adverse, a 
number of industries which would and 
should come into the market for steel will 
be forced to stay out, and production 
might then show a decline to about 40,- 
000,000 tons of ingots. The forthcoming 
parley between some of the steel com- 
panies and the S. W. O. C. over wages 
finds the steel executives in a particularly 
advantageous position to demand a reduc- 
tion in wage rates, which, if obtained, 


will more than likely be translated into a 
reduction in steel prices, further stimu- 
lating the consumption of the metal. 
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WASHINGTON. 

ASHINGTON events have run 
too rapidly during the last week 
to permit more than the barest 
summary within this space. 
Stanley Reed gets Supreme Court nomi- 
nation. President advocates elimination 
of all holding companies and then holds 
cooperation conferences with business 
men. Tax bill plan aims at holding com- 
panies through intercorporate dividends 
tax; strafes big personal holdings like 
the Ford Company; but gives small busi- 
ness some tax relief. Unemployment 
hearings continue to bring out recovery 
ideas. 

The Senate, still bogged down in the 
anti-anti-lynching filibuster, becomes a 
scene of high whimsy with Bailey hurling 
the Lundberg 60-family book across the 
chamber and expatiating on Ickes’s pala- 
tial bath. Interior Department scandals 
are uncovered and other probes are pend- 
ing. “Captain X” testifies on maritime 
labor troubles, concealing his identity in 
fear of physical reprisals. FCC solemnly 
chides a broadcasting company for the 
Mae West skit and drops hints about 
license renewal. It is, it is a wonderful 
government. 

The usually tempestuous House, mean- 
while, goes speedily about the business of 
passing appropriation bills with little fuss 
or trouble; two down the hatch and the 
third ready to go. 

” * « 

FARM BILL is still embroiled in con- 
ference. An effort is being made to modify 
the Boilleau amendment forbidding live- 
stock or ‘poultry raising on areas with- 
drawn from cultivation under the benefit 
plan. Although the amendment passed 
both houses, it may be open to revision 
through a technicality. One proposal is 
to permit stock raising unless established 
dairy or other interests can prove com- 
petition. 

HOUSING conferees did not meet for 
several days but the bill may come out 
next week. Rumors of a new mass hous- 
ing move have been current. Confirmation 
is lacking but earlier in the New Deal a 
plan calling for a program in the magni- 
tude of a million houses was drawn up in 
detail by one Federal agency. Relief labor 
was to be involved. Housing authorities 
point out that construction by reliefers 
would be more expensive and less work- 
manlike than the average commercial 
building job. Doesn’t seem a likely pro- 
gram. 

* + * 

POWER TRUCE prospects, never too 
hopeful, have almost vanished since the 
President’s statement on holding compa- 
nies. Willkie’s offer to sell his properties 
in TVA-land to the government was an- 
swered by Lilienthal who, according to 
Willkie’s interpretation, merely would buy 
certain hydro plants and transmission 
lines at TVA’s prices while the distribu- 
tion systems would be for sale to the mu- 
nicipalities. The municipalities would not 
be likely to pay more than the 55 per cent 
of reproduction value, which would repre- 
sent their cost of building duplicate facili- 
ties through 45 per cent grants from 
PWA. C. & S. would be left with steam 
plants serving a system shot full of holes 
and at the mercy of TVA competition. So 
certain important holders of the securities 
most affected are dumping them at a loss, 
another. triumph of the government’s re- 
covery program. 3 

TVA still is in Congressional hot water. 
Senator Bridges used part of the anti- 
lynch debating time to bring down charges 
that TVA thus far has mainly benefited 
big business in its low-rate power sales 
which have gone in major part to large 
industrial concerns rather than to munici- 






National Government: Major Measures Embroiled in 


Filibuster or Conference 


By KENDALL K. HOYT 


palities. Doesn’t this tend to coax 
absentee owners in the North to expand 
their Southern holdings and to hire the 
labor of the Southland? And haven’t we 
heard recently that this is an economic 
evil? 

All this time, PWA is working to have 
injunctions set aside, in line with the 
Supreme Court decision on its $146,000,000 
municipal program which it hopes to get 
in motion by Spring. 

Columbia Gas & Electric has registered 
under the Holding Company Act. Com- 
munity Power & Light has filed a plan for 
simplifying its corporate structure. 

7 as * 

NLRB appropriations, slated for a 
$385,000 increase in the House supply 
bill, have been cut back to $2,570,000, 
same as for the current fiscal year, in the 
Senate committee draft. The Burke reso- 
lution to investigate the board is coming 
up for hearings before the Senate Judi- 
ciary Committee. Judge Wham’s 
order to striking miners and unions in 
Illinois, calling for $117,000 damages to 
the mine company, gives management a 
possible legal weapon of interest in view 
of the somewhat similar Danbury hat 
case which the Supreme Court upheld in 
1915. 

* * * 

FTC powers will be expanded under the 
Wheeler-Lea bill which passed the House 
last week. Early Senate agreement on 
House amendments is expected. The 
House draft gives the commission au- 
thority over food and drug advertising. 
Settlement of this point will unblock the 
Copeland food and drug bill which passed 
the Senate but has been hung up in House 
committee. 

Some observers look for increased FTC 
activity when its inquisitorial powers are 
broadened by the Wheeler-Lea bill. At 
present, aside from such items as its anti- 
basing-point drive and the monopolistic 
price study now under way, FTC is devot- 
ing a great deal of its work to minor 
cases. This week the commission ordered 
a bird-cage manufacturer to cease and 
desist from advertising its bird perch “as 
containing a vibrating spring which sim- 
ulates the swaying of a tree branch as a 
bird alights on or jumps from its surface.” 

* * * 

THE ITEM VETO plan, empowering 
the President to strike out or reduce sepa- 
rate appropriation items, was voted by 
the House in the Independent Offices bill 
but was taken out in the Senate commit- 
tee version. While desirable in terms of 


. economy, this plan is opposed by many 


members of Congress on the ground that 
the administration thus could crack down 
on recalcitrants by cutting projects in their 
districts and could remove “riders.” 
* *« * 

GOVERNMENT REORGANIZATION is 
up for Senate debate after the anti- 
lynching bill, according to present plans. 
A long fight is predicted. Two Senate 
groups of reorganizers have been at work. 
Senator Byrnes, chairman of the Select 
Committee on Government Reorganiza- 
tion, sponsors the administration measure 
which follows the general principles rec- 
ommended by a study group headed by 
Louis Brownlow. Senator Byrd, aided by 
the Brookings Institution, heads the Spe- 
cial Committee to Investigate Executive 
Agencies. of the Government. In a Senate 
report this week, Senator Byrd assailed 
the pending bill as a dangerous delegation 
of powers. He challenged the President’s 






statement that economy cannot be effected 
by reorganization, pointing out that regu- 
lar expenditures, exclusive of recovery and 
relief, have risen from $2,700,000,000 in 
1934 to an estimated $5,400,000,000 in 
1938. The Comptroller General’s power 
must be preserved, he said. The recent 
tiff between Morgenthau and the present 
Comptroller indicates that the latter is 
starting to function in the McCarl tradi- 
tion. 
* * * 

DISQUIETING RUMORS as to New 

Deal intentions are current in Washington 








and probably are worse in Wall Street. 
Within the last few weeks it has been 
first hinted and then openly stated by 
some commentators that the administra- 
tion is driving toward nationalization of 
rails, utilities, insurance companies and 
natural resource industries. Projecting on 
thence, it should be pointed out that such 
control would threaten a substantial por- 
tion of the tax revenues of the States and 
subdivisions which thus would be placed 
increasingly under Federal dependence 
and domination. Rumors are specific on 
this point. It is further said that nation- 
alization of the Federal Reserve-Systém, 
as proposed by a large Left Wing bloc in 
the House, is another step in the plan, plus 
production and price control. The aboli- 


Continued on Page 126 
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RESOURCES 


Loans, Discounts AND BANKERS’ ACCEPTANCES 
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End of the Boom in Commodity Prices: Collapse Worst 


HE four-year rise in commodity 
prices came to a spectacular end in 
1937. Aided by almost unbounded 
optimism on all sides and better 
business conditions, commodity prices 
moved forward until July when The 
Annalist Index of Wholesale Commodity 
Prices touched the year’s high of 95.2 
(1926—100), a gain of 7.1 per cent over 
the highest point in 1936. Last year’s 
peak, moreover, was 76.4 per cent above 
the depression low, as measured by THE 
ANNALIST index, and 47.4 per cent above 
the 1933 low, according to the Bureau of 
Labor Statistics Index. The rise which 
commodity prices enjoyed between 1933 
and the middle of last year had no prece- 
dent except in the years immediately be- 
fore our entry into the World War. 
Much of the rise in prices which took 
place in the closing months of 1936 and 
the early part of last year was solely the 


Since the 1920-21 Decline 


By LA RUE APPLEGATE 


tendencies on the part of the National 
Government and increased wages and pro- 
duction costs in almost every type of busi- 
ness. Speculators took advantage of this 
forward buying movement to “get on the 
band-wagon” and their buying pushed 
prices still higher. In the first half of 
last year, the futures markets were a 
turmoil of activity, indicating much par- 
ticipation on the part of both speculators 
and trade interests. The latter group was 
chiefly interested in protecting their pur- 
chases by hedging operations. 

Just when the rise in commodity prices 
began tapering off is somewhat difficult 
to tell, but whatever the time, it is note- 




































































great deal of its power and that fact 
played no small part in the decline which 
first became evident the second week in 
July. 

From that time until the end of the 
year, wholesale commodity prices were in 
an unbroken bear market, with THE AN- 
NALIST index showing declines in each 
week but one. Futures prices found a 
temporary bottom in November but clos- 
ing prices for the year, in most cases, 
were not far from the year’s worst. From 
July 13 to the week ended Jan. 5, 1938, 
wholesale commodity prices dropped 11.3 
per cent, which was the sharpest drop 
since the post-war period of 1920-21 when 


first quarter of this year. Other metals, 
such as lead, tin, zinc and copper, lost 
from 21 to 8 per cent during 1937. 

The general business outlook for this 
year is made even more complicated by 
the severe drop experienced in commodity 
prices last year. At present there are 
large inventories of materials and fin- 
ished goods in the warehouses of many 
factories and dealers throughout the coun- 
try, the liquidation of which will probably 
entail losses because of the price drop 
which has occurred. Fortunately, the in- 
ventory problem has already been tackled 
by some executives, and the ease with 
which goods are moved, once prices are 
reduced, is amazing. This fact is particu- 
larly true of the textile industry, whose 
wholesale price drop topped last year’s 
list of declines. 

COMMODITY PRICES IN 1937 


Dec. 29, Dec. 29, 
1937. 1936. Cent 
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Raw Cotton in Steep Decline Although Our 


Exports Increase Materially 


OR cotton, one of the mainsprings of 
KF the American farmer, 1937 was a 
year of sharp contrasts. Both prices 
and consumption were, of course, hard hit 
by the general business “recession” which 
began in August, but cotton proved to be 
in an extremely vulnerable position and 
was more severely depressed than were 
many other commodities. In addition, the 
cotton trade operated under a cloud of un- 
certainty most of the year chiefly because- 
of the continued wrangling in political 
circles over what else should be done for 
the “poor” farmer. 

A chart of prices for cotton during 1937 
gives a very clear picture of the many 
things which went on back stage. The 
March contract, for example, loitered be- 
tween 12% and 12% cents for all of Jan- 
uary and February and then spurted sen- 
sationally to almost 15 cents by the middle 
of March. High domestic consumption and 
an active foreign demand, bulwarked by 
an unusually large speculative interest, 
were the reasons for the rise in cotton 
prices which carried quotations to the 
highest level since early in 1930. When all 
cotton options had crossed the 14%-cent 
mark it became apparent to many ob- 
servers that some sort or resistance point 
had been reached and unless business con- 
tinued its rapid expansion prices would 
probably go lower. The rapid expansion in 
business never occurred and prices for 
King Cotton faded away during the next 
ten weeks. 

In the early part of June prices reached 
the level which had prevailed at the be- 
ginning of the year and here liquidation 


was heavy. Selling was attributed largely 
to disappointed speculators and many stop- 
loss orders were uncovered by the decline. 
After holding firm at the 12-cent level for 
three or four weeks, selling again broke 
out in the cotton market and liquidation 
did not cease until prices had been carried 
down 33 per cent in less than three months 


Sentiment in cotton circles closely par- 
alleled the trend of prices except in the 
last two weeks of the old year when both 
trade and speculative interests were some- 
what more optimistic than prices indi- 
cated. 


Domestic consumption of all cotton 
during 1937 probably aggregated about 
7,406,000 bales, a new all-time high rec- 
ord, being 4.3 per cent above 1936 and 
almost 5 per cent greater than usage in 
1929. In March of last year, domestic 














Supply and Distribution of American Cotton 
(Thousands of Running Bales) 
Carryover Total Carryover 
Aug. 1. Produced. Supply. Consumed. Destroyed. July 31. 
Season. 
18,162 23,663 15,748 70 7,845 
12,957 20,802 15,576 5,206 
14,555 19,761 15,226 18 4,517 
14,716 19,233 13,021 25 6,187 
13,873 20,060 11,056 28 8,976 
16,877 25,853 12,528 62 13,263 
2,961 26,224 14,385 30 11,809 
1,809 12,712 24,521 13,780 40 10,701 
> 9,576 20,277 11,206 30 9,041 
10,495 19,536 12,539 35 6,962 
ME VECuk se cndecenersekuces 6,962 12,375 19,337 13,093 45 6,199 
DPMS cep bubedschancaneees 6,199 18,746 24,945 *12,750 *50 *12,145 
*Estimates by THE ANNALIST. 

















for one of the sharpest declines ever wit- 
nessed in cotton circles. One of the high- 
lights of 1937 came at the close of July 
when President Roosevelt stated that cot- 
ton would decline to 8 cents unless produc- 
tion were curtailed through a national 
policy. Apparently both trade and specu- 
lative interests took the President’s an- 
nouncement as a prediction and from that 
time until the early part of October the 
decline in cotton was precipitous. 

As the year closed, March cotton was 
selling at 8 cents which was about One-half 
of its March high and 4% cents less than 
the price prevailing at the end of 1936. 
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consumption of cotton soared to 779,302 
bales, the highest ever recorded, and more 
than 10 per cent larger than the previous 
high of 698,000 bales established in June, 
1933. After the general business recession 
began in earnest, cotton consumption 
dropped sharply. Usage by domestic mills 
dropped 2,000 bales in September, 75,000 
bales in the following month, 42,000 bales 
in November and an estimated 70,000 
bales in the final month of the year. The 
Annalist Index of Cotton Consumption 
slumped from a June high of 148 per cent 
of normal to but 90 per cent in Decem- 
ber, a loss of almost 40 per cent in six 
months. The cotton trade has not wit- 
nessed a decline such as this since the col- 
lapse of the speculative boom in 1933. 
One of the major reasons for sharply 
declining prices during 1937 was the ever- 
growing prospects for a record-breaking 
domestic crop, coupled with the fact that 
production in many foreign countries 
would also show substantial increases. 
While the trade expected a large crop, it 
was not prepared for the final figures, 
as released by the Department of Agri- 
culture, placing the crop at 18,746,000 





bales, a new high record. The new crop 
exceeds the preceding year by 51 per cent 
and surpasses the previous high record of 
17,977,000 bales in 1926 by an ample mar- 
gin. From the beginning of August until 
the .end of November cotton prices were 
under pressure because of a deluge of 
bearish crop reports. In each case, the 
government’s estimate of the crop was 
larger than preceding private estimates. 
The Aug. 1 report placed the crop at 
15,593,000 bales and each succeeding re- 
port raised the output farther, until the 
final figure showed an increase of about 
3,100,000 bales over the first estimate. In 
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1935 the final report was about 1,000,000 
less than the first, while last year the 
Dec. 1 estimate was about 75,000 bales 
less than the estimate based on conditions 
as of Aug. 1. 

At present there is approximately 25,- 


WORLD SUPPLY AND DISTRIBUTION OF 


COTTON 
(Thousands of bales, American linters 
excluded) 
Carryover Pro- Total *Con- Carryover 
Season Aug. 1. duction. Supply. sumption. July 31. 
1929-30...10,541 26,251 36,792 24,875 11,892 
1930-31...11,892 25,376 37,268 22,432 14,808 
1931-32...14,808 26,479 41,287 22,889 18,336 
1932-33...18,336 23,461 41,797 24,651 17,116 
1933-34...17,116 26,066 43,182 25,602 17,540 
1934-35...17,540 23,050 ,5 25,488 15,072 
1935-36...15,072 26,320 41,392 27,708 13,649 
1936-37...13,649 30,700 44,349 30,991 13,313 
1937-38. ..13,313 +37,850 751,163 +30,000 421,163 
*Does not include small amounts destroyed. +Esti- 


mated. 


Data from the New York Cotton Exchange 
Service. 


000,000 bales of American cotton avail- 
able for consumption; compared with total 
usage of 13,093,000 bales in the 1937 
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season and 15,576,000 bales in the twelve 
months ended July, 1928. There is little 
indication that consumption in the current 
season will equal that of the 1936-37 sea- 
son and so a carry-over of more than 
10,000,000 bales appears in prospect. 
Under such conditions, even though some 
6,500,000 bales are now held under gov- 
ernment loan, it is difficult to wax enthu- 
siastic over the prospects for cotton, espe- 


cially from a price basis. One of the 
brightest spots in the whole picture, how- 
ever, is the remarkably steady demand 
for our cotton by foreign mills. In the 
four months ended in November foreign 
mills took ‘1,948,000 bales of American 
cotton, an increase of 11 per cent, as 
compared with the corresponding months 
of 1936. Domestic consumption in the 
same months declined 12 per cent. 


Wheat and Corn Prices Fluctuate Wildly; 
Foreign Buying Helps Market Late in Year 


W ‘see. rose 35 cents a bushel in 
1936, went somewhat higher in 
the early part of last year and 
then dropped irregularly to end 1937 45 
cents a bushel lower than at the close of 
1936. At the beginning of last year wheat 
traders were in a cheerful mood. Prices 
had been rising quite steadily for almost 
six months, the business outlook was held 
good by almost all observers and the sup- 
ply and demand situation in wheat itself 
was one which pointed to still better 
prices. May wheat began 1937 at about 
$1.35 a bushel. Some profit-taking by 
speculators and a slower domestic milling 
demand depressed prices for several weeks 
and. wheat dropped to about $1.25 by the 
end of January. From that point an ir- 
regular but persistent demand earried 
the price to the year’s high of $1.45, early 
in April. The peak price in 1937 was the 
highest since October, 1929. 

Prospects for a large domestic crop had 
a depressing effect upon prices for the 
balance of the second quarter and by the 
time the May option expired, it had fallen 
under the $1.20 mark. Other options 
dropped still further and then a ragged 
recovery took place which lasted until 
late in July. A government crop estimate 
released at this time, which was con- 
strued as bearish in many quarters, 
caused the market to hesitate and then 
break. In. the third week of July wheat 
started dropping 5 cents a day. Trading 
was marked by an almost complete lack 
of bids whereas before there had appar- 
ently been a multitude of eager buyers. 

Pessimism in all financial circles hast- 
ened the drop in wheat quotations and 


late in October wheat (May contract) 
could be bought for 85 cents a bushel, or 
60 cents less than but six months before. 
Although wheat suffered severely dur- 
ing 1937 many observers are now highly 
optimistic. These authorities point out 
that the United States has roughly 170,- 
000,000 bushels of wheat available for ex- 
port this season and that our prices are 
low enough to encourage a large amount 
of foreign buying. Since 1933, total world 
supplies of wheat have declined sharply 


WORLD WHEAT PRODUCTION 
(Millions of Bushels) 





1937-38. 1936-37. 1935-36 

Northern Hemisphere: 
nited States........ 874 627 626 
PRN os ceseane - 183 229 282 
era 11 14 11 
All Europe........... 1,529 1,482 1,577 
BAL ETSCR. . 030 6 <.0:00:0:00 116 114 

i Ea 588 562 

Estimated total... .3,301 3,010 3,146 

Southern Hemisphere: 
a 192 249 141 
IRTP ONER, 5 a o'9 060 6506 162 150 143 
Union of So. Africa. 12 16 20 
REET csco'shb suulectun 105 113 113 
Grand total*........3,772 3,538 3,563 


*Excludes Russia and China. {In the world. 


because of increased demand and small 
production. World wheat production, ex- 
cluding China and Russia, for the current 
season is estimated at 3,772,000,000 bush- 
els as compared with 3,538,000,000 bushels 
last year. According to the Bureau of 
Agricultural Economics, world disappear- 
ance. has averaged 3,770,000,000 bushels 
during the past ten years. Thus, should 
current consumption reach the average 
figure, there would be only a relatively 
small surplus. In the opinion of many 
observers, this close relationship between 
apparent world supply and demand will 


New York Cotton Futures—1937 


Jan., 1937. Mar., 1937. May, 1937. 


High. Low. High. Low. High. Low. 
Jan. 9....12.43 12.27 12.49 12.24 12.37 12.11 
Jan. 16....12.48 12.28 12.50 12.38 12.39 12.27 
Jam, 23.... ... «-- 12.48 12.36 12.35 12.20 
Jam: 90.... ... --. WH 124 1268 12.2 
Ms Dicene ces «cep «SBR E267 - 32.712: 32.49 
i resem he et es me ee a 
Feb, 20.... ... .-. 12.6612.53 12.51 12.38 
Feb. 27.....@amm »=— 13.03 12.60 12.77 12.45 
Mar. 6....Mar., 1938. 14.07 13.07 13.60 12.79 
. 13....High. Low. 14.43 13.77 13.98 13.26 
Mar. 20....13.49 13.27 14.87 14.48 14.49 13.85 
Mar. 27....13.52 13.22 wh osm | ae aoe 
Apr. 3....13.92 13.46 . 14.70 14.09 
Apr. 10....13.97 13.28 ° 14.61 13.83 
Apr. 17....13.37 12.84 13.98 13.17 
Apr. 24....13.24 12.90 13.56 13.08 
ay 1....13.07 1255 im 13.16 12.75 
May 8....13.00 12.69 May, 1938. 13.12 12.87 
May 15....12.90 12.42° High. Low. 13.04 12.58 
May 22....12.87 12.52 12.93 12.75 se See 
May 29....12.89 12.56 12.95 12.62 
June 5....12.80 12.60 12.84 12.64 
June 12....12.74 12.01 12.77 12.07 
June 19....12.18 11.85 12.23 11.89 
June 26....12.44 12.02 12.44 12.07 . 
July 3....12.40 11.95 12.36 11.95 
July 10....12.53 12.05 12.55 12.04 July, 1938. 
July 17....12.45 11.99 12.47 12.01 High. Low 
July 24....12.11 11.01 12.12 11.10 1.83 11.1 
July 31....11.27 10.81 11.34 10.88 11.36 10.9 
Aug. 7....11.06 10.65 11.10 10.70 11.13 10.73 
Aug. 14....10.71 10.25 10.74 10.27 0.77 10.31 
Aug. 21....10.45 9.89 10.49 9.98 10.54 10.02 
Aug. 28.... 9.92 9.43 10.00 9.52 10.04 9.57 
Sept. 4.... 9.59 9.17 9.70 9.25 9.77 9.32 
Sept. 11.... 9.46 9.03 9.54 9.12 9.58 9.20 
Sept. 18.... 9.11 8.85 9.20 8.95 9.28 9.04 
Sept. 25.... 8.85 8.28 8.96 8.38 9.05 8.49 
Oct. 2.... 849 8.11 8.58 8.17 8.66 8.22 
Oct. 9.... 8.15 7.52 8.18 7.60 8.19 7.65 
Oct. 16.... 8.34 7.90 8.38 7.95 8.42 8.01 
Oct. 23.... 8.32 8.09 8.32 8.08 8.34 8.09 
Oct. 30.... 8.21 7.96 8.21 7.95 8.19 7.96 
Nov. 6.... 7.81 7.64 7.36 7.70 7.91 7.74 
Nov. 13.... 8.02 7.61 8.14 7.66 $.19 7.73 
Nov. 20.... 7.95 7.72 8.01 7.77 8.06 7.83 
Nov, 27.... 8.19 7.82 8.24 7.86 8.25 7.91 
ie Oe mee 8.16 7.92 8.20 7.97 
Dec. 11.... 8.14 7.86 8.17 7.91 8.20 7.96 
Dec. 18.... 8.33 8.05 8.36 8.07 8.40 8.11 
Dec, 25.... 8.45 8.25 8.51 8.29 8.57 8.36 
Dec, 31.... 8.37 8.18 8.44 8.24 8.50 8.30 
Jan., 1937 Mar., 1937. May, 1937 
12.48 12.27 14.87 12.24 14.70 12.11 
mange Ja.15 Ja.5 Mr.16 Ja.5 r.30 Ja 
for 1937. | Mar., 1938. ay, 1938. July, 1938 
13.97 7.62 12.95 7.60 11.83 7.65 
Ap.5 -Oc.8 My.24 Oc.8 Je.21 Oc.8 


July, 1937. Oct., 1937. Dec., 1937. Jan., 1938. 
High. Low. High. Low. High. Low. High. Low. 
12.28 12.04 11.94 11.66 11.95 11.70 ciate eee 
12.34 12.20 11.95 11.80 1.96 11.81 = oak 
12.28 12.14 11.92 11.75 11.91 11.75 11.85 11.84 
12.55 12.15 12.10 11.73 12.07 11.73 11.98 11.72 
12.54 12.30 11.98 11.75 11.94 11.68 11.90 11.70 
12.43 12. 11.97 11.87 11.94 11.80 11.91 11.81 
12.36 12.25 11.93 11. 11.87 11.74 11.86 11.73 
12.55 12.31 12.02 11.88 11.96 11.83 11.95 11.84 
13.44 12.57 13.05 12.04 13.00 11.98 13.00 11.96 
13.85 13.12 13.41 12.6 13.34 12.59 13.34 12.67 
14.34 13.76 13.73 13.15 13.64 13.07 13.64 13.07 
14.69 13.79 13.56 13.27 13.48 13.18 13.50 13.19 
14.59 13.93 13.95 13.47 13.87 13.38 13.92 13.46 
14.51 13.70 13.98 13.25 13.93 13.20 13.94 13.23 
13.87 13.10 13.43 12.83 13.33 12.77 13.3 2.80 
13.52 13.08 13.27 12.87 13.20 12.81 13.21 12.83 
13.32 12.76 13.06 12.53 13.02 12.50 13.04 12.52 
13.19 12.88 12.96 12.65 12.93 12.61 12.96 12.65 
13.08 12.58 12.86 12.40 12.82 12.38 12.85 12.40 
12.93 12.61 12.85 12.44 12.83 12.42 12.84 12.46 
12.91 12.63 12.81 12.53 12.80 12.50 12.83 12.53 
12.79 12.59 12.75 12.54 12.72 12.52 12.74 12.55 
12.73 11.93 12.70 11.95 12.69 11.92 12.70 11.94 
12.09 11.75 12.14 11.79 12.12 11.76 12.13 11.80 
12.30 11.90 12.39 11.96 12.35 11.93 12.35 11.96 
12.28 11.93 12.33 11.92 2.30 11.88 12.30 11.91 
12.48 11.91 12.58 11.97 12.49 11.94 2.50 11.98 
12.47 11.80 12.48 11, 12.40 11.92 12.49 11.94 
- +--+ 12.11 11.03 12.04 10.95 12.04 10.96 
- 11.19 10.75 11.18 10.69 11.20 10.72 
- 11.01 10.56 10.93 10.51 10.96 10.53 
- 10.64 10.16 10.60 10.11 10.65 10.15 
- 10.38 9.72 10.34 9.75 10.36 9.79 
° 9.76 9.31 9.78 9.35 9.82 9.40 
° 9.46 9.08 9.49 9.04 9.51 9.08 
— 9.33 8.97 9.32 8.91 9.35 8.95 
. 9.06 8.380 8.97 8.71 9.02 8.76 
MBER 8.82 8.28 8.71 8.17 8.76 8.19 
Oct., 1938. 8.60 8.29 8.42 8.15 8.42 8.08 
High. Low. 8.43 7.80 8.23 7.60 8.13 7.50 
8.52 8.40 -8.64 8.21 8.42 8.02 8.37 7.89 
8.46 8.20 ian. whe 8.38 8.14 8.33 8.14 
8.28 8.07 8.27 8.02 8.20 8.00 
8.01 7.85 7.83 7.58 7.81 7.58 
8.26 7.83 8.00 7.93 8.02 7.50 
8.13 7.93 7.85 7.71 7.89 7.69 
8.27 7.39 8.09 7.71 8.12 7.75 
8.24 8.01 Dec., 1938. 8.04 7.79 8.06 7.83 
8.24 8.01 High. Low. 8.07 7.78 8.10 7.82 
8.46 8.17 8.46 8.45 8.24 7.94 8.25 7.95 
8.66 8.44 8.70 8.48 Noh = nace 8.34 8.14 
8.57 8.33 8.60 8.37 8.25 8.10 
July, 1937. Oct., 1937. 
14.59 11.75 13.98 7.80 
Mr.30 Je.14 Ap.5 Oc.9 
Oct., 1938. Dec., 1938. Dec., 1937. Jan., 1938. 
8.66 7.83 8.70 8.37 13.93 7.58 13.94 7.50 
De.24 No.8 De.22 De.29 Ap.5 No.4 Ap.5 Oc.9 





have a marked effect upon prices before 
long. 

There have been many estimates of 
how much wheat the United States will 
export this season. The Dominion Bureau 
of Statistics forecasts export shipments 
of 111,000,000 bushels; Broomhall 104,- 
000,000, and the Department of Agricul- 
ture only 90,000,000. In the past few 
weeks, however, grain prices in other 
parts of the world have risen to a point 
where American supplies are even more 
attractive than they were. Early this 
year Winnipeg wheat was selling more 
than 30 cents above our grain, whereas 
the premium in Argentina was about half 
as much. 

Barring any world-wide collapse in 
business, it appears quite evident that our 
wheat exports will be considerable this 
season. Both Canada and Argentina are 
largely out of the export market and the 
importing nations must turn to the United 
State and Australia for their wheat needs. 
Trade reports indicate that Australian in- 
terests are not pressing their grain for 
sale. All in all, the wheat market is in a 
position to respond readily to good news, 
and prices may be expected to continue, 
for the time being, at least, the irregular 


upward movement which began in the lat- 
ter part of 1937. 

Trading in the corn market last year 
was marked by the now famous squeeze in 
the September option. That contract be- 
gan last year around $1 a bushel, fluctu- 
ated rather wildly for a time and then 
rose to about $1.15 at the end of June. 
Declining prices in other sections of the 
market then served to push quotations 
sharply lower, and corn dropped under $1 
again. At that time it became apparent to 
many traders that there was a scarcity 
of the old crop for delivery. In but two 
weeks September corn shot up from less 
than $1 to $1.17. Contracts were eventu- 
ally settled at $1.1044 a bushel. 

With the highly spectacular September 
option out of the way, price movements in 
corn followed the trend of wheat. Quota- 
tions were also affected by unusually 
large country offerings and slow manu- 
facturing demand. As the year closed 
sentiment was considerably improved as 
a result of substantial betterment in the 
export demand. In relation to other 
prices, our corn is cheap and a small ex- 
portable surplus in Argentina tends to add 
to the attractiveness of the American 
grain. 


Cocoa Most Spectacular Performer for Second 
Year in Succession; Price Drops 50 Per Cent 


HE price range of cocoa in 1937 was 

the largest in history except for 

1920 when cocoa collapsed from its 
record high of about 24 cents a pound. 
Cocoa began last year with a great deal 
of momentum largely because of the bull 
market which had prevailed in 1936 and 
swept prices from 5 to 12 cents. In Janu- 
ary cocoa touched 13 cents a pound, the 
highest since 1928, under a surge of buy- 
ing induced by fears of a short crop. 
Early in February, licensed stocks in New 
York warehouses started to rise after de- 
clining almost steadily for more than 
three years in succession. In addition, re- 
ports reached the market to the effect 
that the important West African crop 
had been underestimated by 50,000 tons. 
The combination of larger stocks and 
increased production was too much for 


the already staggering cocoa market and 
prices collapsed amidst scenes of reckless 
selling and feverish activity. By the end 
of April cocoa had dropped below 9 cents 
for a loss of 33 per cent from the highs 
of the year. It should be remembered that 
while cocoa suffered this large loss the 
majority of. other commodities were still 
marching strongly upward so that the 
situation in cocoa was peculiar to itself. 

After dropping still further in May, 
cocoa enjoyed a 1%-cent rally during 
July, August and September. The late 
rise, however, was cut short by the gen- 
eral price decline which began in the 
latter part of August and cocoa soon 
joined the rest by dropping swiftly to the 
5-cent level at which price it ended the 
year. 

One of the outstanding features of 1937 


Chicago Wheat Futures—1937 





May, 1937. July, 1937. Sept., 1937. 
High. Low High. Low. High. Low. 
Boies 1.36% 1.31 19% 1.14% 1.16% 1.11% 
: : 1.1744 1.14% 113% 1.11 
23... ..1.32% 1.26% 1.16 1.114 1.14 08% 
ede 129% 125% 1.14% 109% Lod 1074 
ae 1.34% 1.2 1.16% 1.1 1.12% 1.07%, 
3.11138 13s | Lie Lie" eres 135 
20... 1.37% 1.32% 1.1 1.15% 1.16% 112i 
133° 128% 115% 112% 11128 1.09 
6.....1.36% 1.31% 1.17% 1.13% 1.14% 1.10% 
40 1.33 re Li 1.21% 1.1 
20... .11.39% 1. 1.25% 1.19% 1.23” 116% 
hae: 1:43” 1.38% 129° 1124% 126 1.21% 
44%141 1.30% 14 1.21% 1.22 
"454% 1.37% 1.30% 1.24% 1.266 1 
"39% 129% 1.25% 117% 11227 1114 
‘37° 129% 1.23% 11 1.19% 1.14 
32%%125 1. 1.14% 1.18% 1.17 
“IDBO@ 128 208 Lise «ise Lae Dee., 1937. 
"126% 1: 1.18% 1.14 1.16% 1.13 High. Low. 
"1.33% 1.214 1.23% 1.1 1.21% 1.15% 1.23% 1.204 
"27h Vey 1218 128 1948 10121” 112% 
Sti Leyaand 1.14% 1. 1.13% 1.06% 1.14% 1.09 
Dhak or raid 104% 1.114% 1505 1.13% 1.07% 
phan Liahy 1. 111% 105 1.13% 1.07 
Keegy 116% 1. 1.17% 1.06% 1.19% 1.07% 
Prete 1.28% 1.13% 1.28% 1.14% 1.30% 1.16 
‘vanes 1388 14 1.292 1. 131 ta 
Semept 1.29% 1.19% 1.20% 121% 131% 1.22% = May, 1938. 
RES 128° 117" = 1.27% 1.17% = 1.29 1.19% ~— High. Low 
aS 1.26% 1.16% 1.19% 114% 1.214117" 1.22% 1.19% 
ete, crke Ao eee 1.16% 111117112119 1.13% 
ety ps 1.144 1. 1.19% 111 —-:1.17% 1.13 
SENG 114” 1041.1 106% LIT 1 
Res tatca 108%, 1.0: 1.10% 1.05% 1.12% 1.06% 
seg 1.06% 1.02%  1.08%4104% 111 1 
Sahaag 1.18% 1102 Lie 1. Lay Loe 
‘iekendions 104% 1. 106% 1.02 Lee 1.04 July, 1938. 
Deaton ; 1.08% 1.01% 1.07% 1.02% 109° 104% High. Low. 
eos ; vee nee 1.10% 1.06% 1.10% 1.07% 1.05% 1.01 
eee ; . 1.06% ‘99° 1.07 ‘gore Lore 94 
ake hea He 1.00% (93 101 ‘93 ‘94188 
Seppe : 1.00% 95% 1.00% ‘964 “3 rth 
eee cee 199%, (93% “998 94 ‘93% (90 
chk ie 93% 84% 93% . 88%, 81 
eee “93% “ball "93% rt % oie 
ean 95” (89% = 195” ‘90 ‘87 ‘eat, 
aka ces 92% 187 92 (87% «= “86% 183 
ONS 2 96% .89 4 81% 84 
re 5a 96% ‘sat tay sok 
Dec. 25..... ... i "96 oe ‘92% | : rt 
Bate cs ae ae ap oe bgp ‘96% ‘92 y “89 "84 
May, 1937. July,1937. Sept., 1937. Dec., 1937 May, 1938. July, 1938. 


Range tor { 1. 1.1 
net Ape 8-28 


eM ae 


1.29%, 1. 1.31% 84% 1. f 
Tie gone | UPA wot hte noe soe woe 


























Friday, January 21, 1938 


THE ANNALIST 


105 





was the hold-back movement which began 
in West Africa as soon as prices had de- 
clined substantially. At first the trade re- 
fused to pay any attention to the holding 
movement as most observers assumed it 
would break up of its own weight and 
cocoa would again flow from West Africa 
to American ports. Much to the surprise 
of many, however, the holding movement 
did not break but rather showéd signs of 
becoming stronger with the native farm- 
ers well organized to protect what they 
termed their “rights.” At the close of the 
year a cable from the Gold Coast stated 
that the farmers wanted 16 cents a pound 
for their cocoa, or about three times what 
it was selling for at that time. Observers 
called such a price “fantastic” but it did 


serve to center attention on the holding ° 


movement and prices staged a sharp rally 
in the opening weeks of this year. 
Although the sharp decline in ship- 
ments from Africa has served to cut 
stocks in New York, it seems worth point- 
ing out that present stocks are ample, 
based on the totals of previous years. Up 


to and including the early part of 1932, 
cocoa stocks in licensed warehouses rare- 
ly exceeded 400,000 bags. Late in 1937 
they reached almost 1,400,000 bags. Even 
now, with stocks some 500,000 bags less 
than the 1937 peak, they appear suffi- 
ciently large, based on previous years. It 
is reported, however, that most of these 
stocks are owned by one manufacturer. 

Just what will happen to cocoa in 1938 
is a matter of much discussion. The 
chocolate industry is not affected by in- 
dustrial trends to as great an extent as 
many other lines of enterprise so a fur- 
ther recession in industrial activity would 
not necessarily reduce cocoa consumption 
a@ great deal. Prices will probably be 
greatly influenced by the African holding 
movement. Some observers claim that 
the holding movement will cause prices to 
rise. Others assert that because of the 
huge African crop, even if prices did rise 
to a level where the natives would sell, 
only a small part of the crop could be 
liquidated before the price would be 
severely depressed again. 


Politics Dominate Sugar Prices; Cut in 1938 
Quotas Not Considered Sufficient by Trade 


HE commodity established a rather 
= remarkable record for itself during 

1937 by losing almost exactly the 
same number of points it had gained in 
1936. In the latter year September “U. S.” 
sugar rose from about 2.30 cents a pound 
in the first part of January to almost 3 
cents a pound as the year closed. In 1937 
the same option rose slightly above 3 cents 
early in January and then declined stead- 
ily to reach 2.30 cents at the end of De- 
cember. 

Perhaps more so than any other major 
commodity, sugar was dominated by 
politics last year. This political domina- 
tion served to create price swings which 
might not have otherwise taken place. In 
addition, the market was in a state of 
much uncertainty during most of the year, 
with the trade never knowing what the 
next quota might be, what consumption 
might do or what foreign developments 
might take place. 


One of the highlights of last year came 
on Jan. 4 when trading was begun in the 
“World” sugar contract. This move was 
taken because it had become increasing- 
ly evident that the old “U. S.” contract 
was not representative of world condi- 


UNITED STATES SUGAR QUOTAS 
In Short Tons, Raw Value 
Initial 1938 Final 1937 





Quotas. Quotas. 

Continental Beet ...... 1,591,390 1,417,009 
Cont’! Cane (La. & Fla.) 431,415 472,337 
GEE cnc wieseducaedauwad 1,962,771 2,148,951 
ME wd eae teaickes 963,149 984,210 
Philippines ............ 1,057,416 998,499 
Puewte FICO ....cce.ces 819,344 897,063 
Virgin Islands ......... 9,155 7,042,733 
Foreign (full duty) .... 27,121 114,641 

WON ie ctackcccati cence 6,861,761 7,042,733 


tions. American sugar was dominated by 
quotas, production control and many other 
uncertainties. The new “World” contract 
proved more successful than officers of 
the New York Coffee and Sugar Ex- 
change had dared to hope and certainly 


New York Cocoa Futures—1937 


a ., 1937. May, 1937. July, 1937. Sept., 1937. Dec., 1937. Jan., 1938. 
Ended: High, om Hist phen High. Low. High. Low. High. Low. High. Low. High. Low. 
Jan. 9....12.00 11.62 12.19 11.57 12.25 11.59 12.28 11.60 12.28 11.63 12.02 11.69 és 12:38 
Jan. 16....12.75 12.24 12.98 12.24 13.04 12.25 13.11 12.31 13.12 12.30 12.80 12.00 ; 3 
Jan. 23....12.50 12.49 12.85 11.79 12.97 11.91 13.13 12.00 13.15 12.03 12.86 11.91 Ping Ss 
Jan. 30... ... .+. 1209 10.83 12.21 10.90 12.27 11.00 12.26 11.01 12.12 11. eae 
Feb. 6 10.83 9.15 10.95 9.32 11.05 9.40 11.10 9.40 11.05 9.40 10.59 10.09 
Feb. 13 "* 10.06 9.65 10.28 9.36 10.42 9.89 10.45 9.92 10.43 9.96 10.45 0.08 
: : 10. ’ 3 ’ ; i : x ’ x 
Fob. 27... . Mar., 1938. 19.70 S35 10.95 9.91 11.09 10.05 11.15 10.19 11.20 10.30 11.27 11.00 
Mar. 6.... High. Low. 11,30 10.75 11.35 10.73 11.49 10.86 11.59 10.95 11.61 10.98 11.64 11.06 
Mar. 13...--11.52 11.52 11.33 10.85 11.52 10.97 11.65 11.12 11.72 11.18 11.75 il 21 11.60 11.30 
Mar: See oe arid — seen Te 10:99 11.45 11.12 11.52 11. as - ae eo 
eee ~=-11,50 10.75 11.69 10.86 11.76 11.00 11. ' f Y 
> P eae inge Bere 10.95 19.08 11.15 10.27 11.26 10.40 11.29 10.50 11.04 10.54 
Abe. aaa RT 330 mus «9649.24 «9.83 9.37 «9.97 9.51 10.07 9.63 10.06 9.70 
"9.88 893 May, 1938. 9.37 832 9.56 848 9.70 862 985 8.75 9.85 8.82 
“* 9/05 8.64 High. Low. 8.80 8.29 888 815 892 831 9.05 8.43 9.13 8.48 
923 7.24 7.60 755 7.75 6.72 8.80 6.70 8.93 6.92 9.06 7.07 9.10 7. 
‘390 7:24 761 7.55 «... ... 7.80 680 7.96 691 811 7.10 812 7.14 
. 8.25 7.55 7.73 7.73 786 710 8.00 7.25 8.12 7.40 8.14 7.45 
.. |: ae 7.40 7.13 7.52 7.26 7.65 7.38 7.60 7.50 
761 740 756 750 oo Te I Te IR fe te tas 13 
. ae 449 1% 180 July, 1938. 7.20 7.12 7.44 7.26 7.55 7.36 7.59 7.40 
171 7.64 «... ... High Low. 7.31 7.12 7.55 7.34 7.65 7.48 7.70 7.51 
‘ S04 781 814 8.07 8.08 8.00 7.48 7.24 7.72 7.44 7.88 7.60 7.90 7.63 
"SS Tae S16 SG 60. sas 154 1-30 115 148 791 7.62 7% 7-68 
- 843 8.04 8.53 8.21... .-- 805 7.60 Oe TiS «818 792 822 8.09 
Sock Bae 666 SP 4 tw 8.22 7.94 838 810 8.42 8.15 
866 8.45 8.78 865 887 880 . -.. «= «8.86 8.12 «8.51 827 8.55 8.41 
880 830 888 841 897 866 MM 848 810 8.63 814 862 8.16 
‘845 $29 855 841 863 848 Sept.,1938, 8.21 810 832 8.20 8.31 8.24 
.. 841 8.29 843 8.37 8.58 846 High.Low. 8.25 8.13 8.35 823 8.37 8.24 
“943 826 8.50 833 859 841 857 857 822 813 8.35 823 837 8.22 
230 817 $38 824 844 828 ... ... 816 813 826 823 8.25 8.15 
“919 659 8.24 6.65 832 673 ... ... 8.18 6.37 = oe on on 
94°6.49 7.03 6.58 6.78 670 ... «.. ; ’ ' " 
: oS ei a 6.27 7.00 6.35 7.10 6.46 6.90 6.12 6.93 6.09 
"" 6.29 6.04 6.39 617 6.49 6.23 6.46 6.34 6.26 5.98 6.23 5.98 
6.09 5.54 618 5.66 6.25 5.73 6.35 5.84 5.99 5.45 5.99 5.47 
’ 631 5.75 6.37 5.83 643 5.93 6.47 6.02 oe = = — 
.. 6.28 5.72 629 5.80 6.42 5.87 6.50 6.02 ; t a , 
* S02 5.61 611 5.70 620 5.80 6.22 590 MMM 6.03 5.59 5.95 5.60 
5.92 5.05 5.99 5.15 6.07 5.28 6.10 5.34 ., 1938. 5.95 4.99 5.65 5.00 
* 346 5.08 5.53 5.17 5.63 5.28 5.71 5.37 High. Low. 5.43 4.99 5.42 5.02 
' 87 5.45 5.95 5.55 6.02 5.65 5.93 5.93 5.70 5.31 5.71 5.41 
- 83 hed 5.37 5.30 5.90 5.40 5.98 5.48 rae <a ae x 
‘543 5.07 5.50 5.15 5.58 5.25 5.60 532 ... ... 5.28 5.00 5.22 5.06 
"535 4.97 5.36 5.03 5.43 5.14 5.55 5.21 5.50 5.48 5.25 489 5.15 4.96 
° 563 5.24 5.69 532 5.76 5.40 5.86 547 598 587 ... ... 564 5.12 
Jan., 1937. Mar., 1937. May, re 318 B70 Thy rr 
04 8.94 13.04 6. E : 
Range 2% sy 12.08 Fe.16 Ja.14 My.13 Ja.18 My.14 Ja.18 Se.23 
for 1 5 Mar., 1938. May, 1938. July, 1938. Sept., 1938. Dec., 1938. Dec., 1937 Jan., 1938. 
1.52 4.97 888 5.03 8.97 514 857 5.21 5.98 548 12.86 489 12.65 4.96 
Mr.8 De.22 Au.17De.22 Au.17De.22 De8De.22 De.31De.20 Ja.18De.22 Ja.14 De.22 








constituted a forward stride in sugar mar- 
keting. 

On Dec. 20 the long-awaited sugar 
quotas for 1938 were announced by the 
Agricultural Adjustment Administration. 
Heavy selling broke out in the sugar mar- 
ket immediately after the quotas were re- 
leased, as it was evident that the total was 
ample. In addition, the quota announce- 
ment contained the veiled threat that 
sugar prices would not be permitted to 


rise to any appreciable extent and, if they . 


did, quota revisions would be made to 
erase the apparent deficiency. 
The initial 1938 quotas total 6,861,761 


short tons, raw value, a decrease of about 
181,000 tons from the final 1937 quota of 
7,042,733 tons and almost 200,000 tons 
higher than the initial 1937 quota of 6,682,- 
670 tons. Observers were quick to point 
out that the initial 1938 quotas were based 
on domestic consumption of sugar in the 
twelve months ended Oct. 31, which figure 
was 6,965,170 tons, and that not enough 
allowance had been made for the current 
trade recession. It is now estimated that 
total sugar consumption in the United 
States during 1937 totaled about 6,650,000 
tons. That there will be an excess of sup- 
ply over demand in the coming year ap- 


New York Sugar. Futures—No. 3 Contract--1937 


Jan., 1937 Mar., 1937. May, 1937. July, 1937. Sept.. 1937. Nov., 1937. Jan., 1938. 
High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
pateneces 3.04 2.98 3.04 2.93 3. 2.95 3.08 2.96 3.08 2.97 2.96 2.96 wee: Gare 
3. 2.96 3.04 2.85 3.06 2.81 3.05 281 3.06 2.81 2.95 2.95 osu aha 
eeescees 2.92 2.88 2.90 2.84 2.89 2.82 2.86 2.80 2.86 2.80 2.81 2.81 ee 
ann 2.87 2.71 2.87 2.68 2.83 2.67 2.85 2.67 2.68 2.59 2.83 2.60 
ont 2.76 261 2.75 2.62 2.75 2.63 2.75 2.63 2.63 2.63 2.62 2.52 
Ge 862.63 256 2.65 259 2.67 2.60 2.67 2.60 2.63 2.63 2.57 2.52 
+» 1938 2.61 2.49 2.64 254 2.65 2.57 2.64 2.57 2.59 2.59 2.60 2.55 
Low. 2.59 2.44 2.62 2.50 2.63 2.56 263 2.57 2.62 2.58 2.56 2.53 
2. 2.49 2.75 246 2.65 2.55 2.66 2.54 2.66 2.54 2.62 2.58 2.58 2.47 
. 245 2.72 2.50 2.59 2.47 2.58 2.49 2.58 2.48 2.54 2.50 2.49 2.46 
2. 2.45 2.63 2.58 2.56 2.49 2.56 2.49 2.56 2.49 2.56 2.50 2.49 2.45 
: 2.45 2.61 2.54 2.59 251 2.57 2.51 2.57 2.51 2.58 2.58 2.49 2.45 
5 2.45 ea re 2.63 2.54 2.58 250 2.58 2.51 2.55 2.54 2.51 2.45 
3 2.45 Pelee 2.58 2.50 2.54 2.48 2.55 248 2.51 248 2.49 2.45 
2. 2.47 Gu. 3892.58 250 2.55 2.49 255 249 250 250 2.51 2.46 
2. 2.48 May, 1338 2.58 2.50 2.59 2.51 2.58 2.52 2.56 2.56 2.56 2.49 
2. 2.43 High. Low. 2.52 2.49 2.54 2.48 2.54 2.48 “ea! eas 2.46 2.44 
oan 2.43 247 244 2.52 248 2.52 2.48 2.53 2.48 ee ee 2.49 2.47 
i 2.36 2.44 238 255 245 2.52 244 250 2.43 See wks 2.44 2.37 
i 2.35 2.44 2.36 2.48 2.34 2.49 242 2.52 2.43 ones ea 2.43 2.36 
I 2.38 2.41 2.41 kam bate 2.50 2.44 2.51 2.46 vue ee 2.43 2.37 
' 2.36 ioe. seas 2.48 2.43 2.50 2.45 wea: tees 2.41 2.38 
I 2.57 2.41 2.39 Gum 2.48 2.45 2.50 247 2.48 248 2.41 2.37 
3 2.40 2.49 2.42 July, 1938 2.53 2.47 2.55 2.50 2.51 2.51 2.46 2.41 
q 2.37 2.44 240 High. Low. 2.50 243 2.54 247 252 249 2.43 2.37 
by 2.43 2.51 2.46 2.52 2.52 2.58 247 2.55 2.51 2.57 2.53 2.48 2.42 
3 2.40 2.52 2.43 ReOay 6 2.61 2.50 2.56 249 2.59 2.52 2.49 2.39 
-37 2.30 2.40 2.33 2.39 235 247 245 2.49 243 2.48 2.47 2.36 2.30 
2. 2.27 2.41 2.299 2.43 2.32 2.53 244 250 244 245 240 2.37 2.26 
a 2.31 2.45 2.34 2.47 2.35 eae laa 2.55 2.46 244 244 2.41 2.31 
a 238 2.45.2.40 2.46 2.42 2.57 2.52 —s. -wee 2.41 2.37 
ki 2.38 2.48 2.40 2.49 2.42 2.59 2.50 ROP 2.45 2.38 
q 2.30 2.45 2.31 2.46 2.34 2.56 2.48 2.49 2.41 2.42 2.31 
- 2.25 2.38 2.26 2.40 2.36 2.53 2.43 2.42 2.42 2.37 2.26 
3 2.29 2.50 2.31 2.50 2.35 2.60 2.45 2.59 2.39 2.53 2.28 
' 232 2.43 2.35 2.44 2.37 maa 2.53 2.45 2.43 2.41 2.40 2.32 
3 2.32 2.37 2.34 2.40 2.35 Sept., 1938 2.49 243 2.33 2.33 2.36 2.30 
5 2.36 2.38 2.32 2.40 235 High. Low. 2.50 2.35 2.37 2.30 2.37 2.30 
a . 2.26 2.32 2.29 2.34 2.31 2.36 2.33 aver 2.29 2.25 2.30 2.25 
3 s 2.26 2.32 2.29 2.33 2.32 2.35 2.34 2.26 2.25 2.28 2.25 
a I 2.28 2.34 2.30 234 2.34 sed Sita 2.27 2.27 2.30 2.28 
G i 2.31 2.40 2.34 2.42 2.37 2.43 2.41 2.34 2.29 2.35 2.30 
3 2. 2.30 2.35 2.34 2.40 2.36 2.42 2.37 ease as 2.34 2.32 
el eer 2.37 2.33 240 2.36 2.42 238 2.42 2.42 aaa aa 2.35 2.34 
eae 2.39 2.34 2.42 238 2.44 241 2.44 2.43 anh an 2.40 2.35 
, 3 a 2.38 2.33 2.40 2.35 2.41 2.37 2.40 2.37 2.47 2.42 2.38 2.33 
\ le. ae 2.39 2.34 2.40 2.37 2.39 2.37 2.40 2.38 2.52 2.52 2.38 2.35 
BO” Béscaccees 2.38 2.35 2.39 2.37 2.40 2.38 2.41 2.39 wa 2.38 2.36 
BE Biséecesces 2.36 2.30 2.37 2.31 2.37 2.31 2.38 2.32 2.36 2.29 
a eee 2.36 2.32 2.36 2.32 2.39 2.34 2.38 2.35 2.35 2.33 
OSS ae 2.36 2.27 2.37 2.28 2.39 2.36 2.33 2.31 2.35 2.25 
Be Geb ixiowas 2.30 2.26 2.32 2.27 2.32 2.28 2.30 2.29 2.27 2.22 
¢ Jan., 1937 Mar., 1937. May, 1937. Juty, 1937. 
2. 3.04 2.44 3.07 2.34 3.08 2.42 
nae for Ja.11 Ja.21 Ja.4 Fe.23 Ja.4 My.20 Ja.4 My.20 
1 Mar., 1938. May, 1938. July, 1928. Sept., 1938. Sept., 1937. Nov., 1937. Jan., 1938. 
2.56 2.25 2.52 2.26 2.52 2.28 2.44 2.29 3.08 2.35 2.96 2.25 2.83 2.22 
Mr.5 Au.23 JI.6 Au.23 J1.2 De.31 No.10 De.31 Ja.4 Se.23  Ja.7 Se.29 Ja.27 De.31 
New York Sugar Futures—No. 4 Contract—1937 
Mar., 1937. May, 1937. July, 1937. Sept. 1937. Mar., 1938. May, 1938. 
High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
Jan. 9..1.10 1.02% 1.14 1.03 1.18% 1.06% 1.19 1.07 1.27 1.15 1.27 1.18 
Jan. 16..1.28%1.14 1.32 1.18 1.32 1.20 1.32 rhe 1.38 1308 1.39 1.32 
Jan. 23..1.16 1.07 1.20 1.08% 1.23 1.10 1.23%1.11 131 1. 1.33 1.24% 
Jan. 30..1.12 1.06 1.17%1.08 1.20 1.1 1.21 112 1.28 118 131 1.23 
Feb. 6..1.12 1.11 1.14% 1.11 1.17 1.13% 1.1 1.14 1.25 1.21% 1.28 1.2 
Feb. 13..1.14 1.11% 1.1 112 1.18 1.14 1.18% 1.15% 1350 138 1.30 1.2 
Feb. 20..1.18 1.11 1.19 1.13 1.211.115 1.224%1.16 1. 1.26 1. 1.30 
Feb. 27..1.24 1.20% 1.23 Lise 1.25 1.1 1.27 1.20% 1.36 1.2 3. aa 
Mar. 6..1.22 1.19 1.27%1.1 1.28 1. 1.29 1.22 1.37461. 1.39 1.34 
. se ee a 1.31 1.26 1.34 1.28 1.34%41.29 1. 1.35 1.41 1.37 
Mar. 20.. QM 1.31 1.22% 1.3314 1.24 1.34% 1. 1. 1.32 1.40 1.33% July, 1938. 
Mar. 27.. Sept.,1938. 1.36 1.20 1.29 1. 1. 1. 1.35 1. 1.36 1.32 High. Low 
Apr. 3..1.45 1.44% 1.33% 1.26% 1.36 1.2 1.38 1.29% 1.41%41.34% 1.424,1.35% 1.44 1.42 
Apr. 10..1.47% 1.39 1.3344 1.2444 1.38 1.25% 1.40 1.28 1.44%61.27% 1.45% 1.35 1.46% 1.38 
Apr. 17..1.42 132 1.25%1.12% 1.29 1.13 1.31% 1.14% 138 1.25% 1.381%41.27% 1.37 1.31% 
Apr. 24..1.35 132 1.19 1.12 1.20%1.15% 1.23%1.18 1.31% 1.27 1.33%, 1.28 ean nite 
May 1. 1.38% 1.32% 1.214115 1.25 1.14% 1.27161.17% 1.35% 1.25% 1.37 1.264% 1.36% 1.36 
May 8..1.33 1.33 whe awe 1.23 1.15 1.26 1.18 1.344%1.27 1.36 1.28 1.39 1.31% 
May 15..1.38 1.29 “ne ene 1.25 1.13 1.274116 1.36 1.25% 1.37 1.26% 1.36% 1.28% 
. Se als oe eine 1.23 1.14 1.254%1.17 1.34%1.25 1.35%1.27 1.3644 1.35 
May 29..1.37 1.32 was wae 1.23% 1.17% 1.26 1.19% 1.32%1.26 1.334 1.27 1.30 1.29 
June 5..1.3941.354% ... ears 1.22% 1.20 1.254%1.23 1.34 1.31 1.35441.33 1.37 1.35 
June 12..1. 1.354% ... — 1.2241.16 1.25 1.19 1.34 1.29 1.35 1.30 on doa 
June 19..1.39 1.37% ... oa 1.21 1.15 1.23%1.18 1.33 1.29% 134 1.31 1.37 1.33% 
June 26..1.37 1.36 bee a 1.22 1.19 1.24 1.21% 1.33 130 1.34 1.31% 1.36 1.34 
July 3..1.39 1.364 ... ens 1.23 1.17% 1.25%1.214 1.33 1.30% 1.35 1.32 1.37 1.35% 
July 10..1.40 1.36 ion aes awe a 1.23% 1.19 1.32 1.28% 1.34 1.31 1.36% 1.34% 
July 17..1.38 1.38 ae mine 1.24 1.19 1.33 1.28 1.35 1.30% 1.38 1.33 
July 24..1.40 1. sae Pee: 1.23 1.20% 1.32 1.30 1.35 1.33 1.37% 1.36 
July 31..1. 5. rack eine 1.23 1.20 1.32 1.29% 1.34%1.32 1.37%1. 
Aug. as 8 ce ¥ ies an 1.21% 134 1.30% 1.29% 1.33 132 1. Lae 
Aug. 14..1. 1.34 = eon im iJ 1.30 Tie 1.33 1.30 1.3 1.33 
Aug. 21..1.34 1.28 see one 1.17 1.10 1.27 1.19% 1.29%1.22% 1.32 1.25 
Aug. 28..1.29 1.20% ... «es 1.10% 1.03% 1.21 112 1.24 115 1.26%1.18 
Sept. --1.32 1.20 eae wad 1.09 1.00% 1.23 1.13 1.25%1.16 1.30 1.19 
Sept. 11..1.31 1.25%... aaa joke Jaq 1.244118 1.27 1.21 1.30 1.1 
Sept. 18..1. 1 ananisereensesteanaegs 1.21 1.16 124 1.1 1.26 1. 
Sept. 25..1. 1.24% Mar., 1939. 1.21 1.16% 124 1.1 1.25% 1. 
Oct. 2..1.25 1. High. Low. Se ek ye & 1.19 1.213461.2 
Oct. 8. tae rie 1.33 1.28% 1.1741.11 1. 1.1 1.17% 1.15 
Oct. 16..1.214%1.19 aa aad 1 1. 61 As 1.18% 1.16% 
Oct. 23..1.21 118 1.29 1.29 1.14%1.12 1.18 1.14% 1.17 1.15 
Oct. 30..1.19 tg ware ane 1.13 1.07% 1.15%1.1 1.1 1.1 
Nov. 6..1.1 1.1 ere “en 1.12 1. 114 111 1.13% 1.12 
Nov. 13..1. 1.15 _— one 1.15% 1. Lei 1.18 1.13 
Nov. 20..1.19% 1.18 nae ae 1.14 1.11 1.1 1.1 1192 1.16 
Nov. 27..1.22 1.18 ne wie May, 1939. 115 1.10 1.18 1.12% 1.1 1.19 
Dec. 4..1.24 1.22 1.29%1.29% High. Low. 1.18 1.15% 1.20 1.18 1.22 1. 
Dee. 11..1.22 1.1 1.27 1.27 1.27146 1.27 1.17% 1.14% 1.19% big 1.18% 1.18 
Dec. 18..1.23 1.21% 1.27 1.27 aoc xe kee SS" 1.19 1.1 1.20 1.19% 
Dec. 25..1.24 1.23 ao pe 1.17% 1.1 1.20 1.19 1.20%1.20 
Dec. 31..1.24%1.23 1.30 1.30 1.18 1.1 1.21 1.19 evs ‘aan 
Mar., ee May, 1937. July, 1937. 
1.28% 1. 1.334%1.03 1.3% 1. 
Range | J@-1 — pe Mr.11 Ja. 
for 1 Sept., 1938.  Mar., 1939. May, 1939. Sept., 1937. Mar., ame. May, 1938. Jey, 1908. 
1.4 11% 1.33 1.27 12% So ae? 1.07 1% 1. 1.45% 1.10% 1.46% 1. 
Ap. Oc. Oc.4 De.7 De.10 De.10 Mr.1i Ja.6 Ap. tg rt | Oc.27 140 A 
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pears entirely probable and sellers of 
sugar have had this fact in mind. 

On the other side of the fence are those 
authorities who claim that sugar prices 
will not go much lower because production 
costs in all growing areas have climbed 
steeply in recent years and therefore 
growers are going to be reluctant to sell 
at current low prices. All told, it seems 
what the AAA is going to do is still the 


dominant factor in the sugar situation. 
Unfortunately, there is no way of telling 
what the AAA may decide to do, and un- 
der such circumstances uncertainty is 
bound to prevail. In connection with re- 
visions in the sugar quotas, as was hinted 
when the 1938 figures were released, it is 
worth pointing out that the initial 1937 
quotas were raised by 360,000 tons before 
a final figure was reached. 


Collapse in Automobile Market Affects Price of 
Crude Rubber; Quotas Cut Drastically 


OR the second year in succession, 

rubber was the most spectacular 

performer in the commodity mar- 
kets. In the closing months of 1936 rub- 
ber enjoyed a steep rise which carried 
prices over 20 cents a pound. After a 
period of consolidation in the early part 
of 1937, rubber shot up in an almost per- 
pendicular rise which culminated in the 
closing week of March. Trading during 


WORLD RUBBER MOVEMENT 
(Thousands of long tons 


) 

World: 1937. 1936. 1935. 1931. 
Shipments ........... *1,100 856 873 797 
Absorption ...... ....*1,250 1,014 937 939 
ee 540 729 584 

Far Eastern shipments: 
rn *4 351 413 419 
Dutch Indies ......... *420 301 275 257 

RN Ss os wan so err 50 oF 62 

OT sae *935 702 742 738 

United States: 

Consumption ......... *540 575 492 350 
NGS cccscascaecue 197 224 323 273 
*Estimated. +On Sept. 30. §On Oct. 31 


this period was feverish as both manu- 
facturers and speculators virtually fought 
for contracts. In a period of but five 
weeks rubber rose from about 22 cents to 
over 27 for a 25 per cent gain. While pure 
speculation played no small part in the 
early rise in rubber, actual need also con- 
tributed. Tire makers were operating at 
a fast rate, new motor car sales were es- 
tablishing new high records almost every 
month and actual rubber was difficult to 
obtain, except at a price. 

-The sharp spurt in rubber naturally 
brought about larger shipments from pro- 
ducing areas and it was soon evident that 
rubber would not be as scarce as had been 
expected. Rubber prices collapsed. Be- 
ginning in the early part of April, quota- 
tions dropped steadily until, they reached 
the 18-19 cent level where some support 


was evident for several months. Soon 
many forecasts were going the rounds that 
automobile production in 1938 would de- 
cline anywhere from 15 to 25 per cent as 
compared with 1937 and rubber broke 
again. This last selling wave carried 
prices down about 5 cents a pound. As 
the year closed, December rubber was sell- 
ing around 14% cents as contrasted with 
21 cents a year earlier. 

Unlike many other commodities, the 
trade is not optimistic on rubber prices. 
As against the situation on Dec. 31, 1936, 
the statistical position of rubber has 
changed completely. At present consump- 
tion is declining, shipments are relatively 
large and stocks are increasing, a combi- 
nation which prevents any substantial in- 
crease in price. Consumption of rubber 

RUBBER EXPORT QUOTAS 


(In long tons) 
First Quarter Final Quarter 
38 1937 












19: 
Netherlands Indies..... 107,360 105,025 
British Malaya . . 105,350 133,368 
Ceylon ..... : .. 14,437 18,899 
See 10,000 ,729 
All others ....... 12,382 16,228 
| 249,529 281,249 


in the United States for all of 1937 will 
probably total roughly 540,000 long tons, 
a decline of 6.1 per cent as compared with 
last year. Stocks at the end of October 
aggregated 197,000 tons, or 27,000 tons 
less than at the same date in 1936. Be- 
cause stocks of crude rubber probably rose 
about 30,000 tons in November and Decem- 
ber, the year-end total was undoubtedly 
larger than the Dec. 31, 1936, total of 
223,000 tons. 

Consumption of rubber outside of the 


Continued on Page 144 


New York Silk Futures—1937 





Week Jan., 1937. Mar., 1937. May, 1937. 
Ended High. Low. High. Low. High. Low. 
Jan. 2.04 2.01 2. 2.00 2.05% 1.99% 
Jan. 16..2.15 2.04 2.19%2.06 2.18 2. 
Jan. 23..2.06%2.00 2.09 1.97 2.0841.9 
Jan. 30..2.00 1.98% 1.99 1.92% Yt 1.92 
. St See aie 2.01 1.88 2.01% 1.88) 
iam, $5... ... [5 iff i896 1 
Feb. 20 1.924%41.88 1.95 1.88 
ap. -27.. ... 1.8944 1.83 1.90 1.83 
SS ae 1.91 1.82 1.92 1.82 
feae, 23.. ... 2.01 1.90 2.03 1.91% 
Mar. 20 2.06441.98 2.0814 1.97 
Se | ae 2.06 1.99% 2.06 1.99 
Apr. 3 ae ean 2.03 1.93% 
Apr. 10 eee par toa 1.94 
| Bae ai oe 1.98 nates 
ae) ORs. 20: ie eri 1.9144 1.84 
Oe ae x pe 1.82 1.79 
my 8B... ... =e a 1.83 1.78% 
May 15 nas Sse 1.78% 1.76 
May se pats ene 1.78 
May 29..... ae als 1.80% 1.77 
pune 5... ... ee: iis ee oe 
June 12 oa es : 
pues 1..... : cis ‘ 
June 26..... . ia ; 
July . ve oe : 
July 10.. pe 0% ; 
July 17..Mar., 1938. See Wen’ : 
July 24..High. Low. ioe cee 3 
July 31..1.82 1.77 sae oe : 
Aug. 7..1.79%1.75% ... re : 
Aug. 14..1.81421.75% ... a ; 
Aug. 21..1.824,1.77% .. ride ; 
Aug. 28. .1.79% 1.76 ee aes 
Sept. 4..1.78 1.7 ae ee ; 
Sept. 11..1.74 1.70, = . 
Sept. 18..1.73 1.68 May, 1938. : 
Sept. 25..1.71 1.66 High. Low. 
Oct. .-1.66 1.60 1.65% 1.59 
Oct. .-1.59 1.5) 1.5 1.50% 
Oct. 16..1.59 1.52% 1.58% 1.52 
Oct. 23..1.58% 1.514% 1.57% 1.51 
Oct. x 12. on on 4 ee : 
Nov. mee 1. 55% 1. BRR CITI 
Nov. 13 37" 1.50 1.55 1491 July, 1938. 
Nov. 20..1.55% 1.49% ire 1.49 High. Low. 
Nov. 27..1.48 1.42% 1.47461.42 1.44% 1.42 
Dec. . 1.48% 1.444% 1.47 1.44 1.47 1.43% 
“Dec. 11..1.51 1.45% 1.49 145 1.48 1.45 
Dec. 18..1.50% 1.444% 1.49% 1.43% 1.49 1.43 
Dec. . 1.53% 1.49 1.53 1.48% 1.52 1.47 
Dec. 31..1.48 145 1.48 1.44% 1461.44 
Jan., 1927. Mar., 1937. May, 1927. 
[ 2.15 1.98% 2.19441.82 2.18 1.76 
Range | Ja.13. Ja.26. Ja.14. Mr.1. Ja.13. My.13. 


} May, 1938. July, 1938. 
t 1.82% 1.42% 1. 1.42 1.52 1.42 
Au.16 No.26. Se. 28. No.24. De.22. No.24. 





July, 1937. Sept., 1937. 
High. Low. High. Low. 


2.04 1.99 
2.17 2.044 


2.08%1.97%4 ... |. 
1 95 195 1.94% 1.88 
2/0144 1.88% 1.9742 1.85% 
1.95% 1.88 1.93 1.86 
1.95 1.87% 1.93% 1.85 
1.90% 1.821% 1.882 1.79 
1.9244 1.81 1.89% 1.79 
200% 197% 208 19s 
09% 1. t 94%, 
2.06 1.99 2.01% 1.96 
2.02% 1.94% 1.99% 1.90% 
2:01 193% 1.99” 1.89 
1.9844 1.90 1.93% 1.8244 Dec., 1937 
1.92" 1.85 1.874 1.8114 High. Low. 
1.83% 1.79% 1.81 1.76 1.79 1.75 
1.8342 1.78{4 1.80 1.75. 1.79 1.73% 
1.80 1.76 1.76% 1.73% 1.75 1.72% Jan., 1938. 
1.82% 1.77 1.80141.75. 1.78%1.74 High. Low. 
1.80% 1.75% 1.78 1.74% 1.77% 1.73% 1.75 1.74 
17914 1.76 1.76%1.73 1.764%41.73 1.76 1.73 
1.84" 1.78% 1.83 1.76% 1.82 1.75% 1.82 1.7 
1:84 1.81. 1.80% 1. 181 1.79 1.80%1.7 
1.86% 1.79% 1.85 1.79% 1.84 1.78 1.84 1.77 
189° 1.77 1.88 1.77 1.87 1.77 1.86%1.77 
1.97% 1.90 1.95 1.90% 1.94% 1.89% 1.94” 1/89 
1.921, 1190 1.91 1.8714 1.90 1.8614 1.90 1.864 
1'93%2 1/90 1.90 1.862 1.89 1.8412 1.88% 1.84 
189° 1.87 1.86 1.80 1.84 1.78 1.83% 1.77 
eee) «6B ODO 1.76% 1.79% 1.76 
1:85 1.79 1.82 1.75% 1.82” 1.76 
1.86% 1.81% 1.84 1.78% 1.83% 1.78 
1.8242 1.80 1.81% 1.78 1.80% 1.77 
Tsie 176%, 180° 1.74 1.78% 1.73% 
1791.77 1.75% 1.72% 1.74% 1.71% 
1.79 1.75% 1.7514,1.71% 1.74° 1.70 
1.78% 1.74" 1.74 1.69" 1.71% 1.67 
1.73 1.71 1.69 1.6214 1.67% 1.601 
ns bee, LE. 151 
1.61% 1.54 1.59 1.53 
1.61 1.53% 1.59 1.52 
165 157 1.62 1.54% 
162 1.59% 1.59% 1.55 
1.6214 1.56 1.60 1.54 
1.6014 1.55% 1.59 1.53% 
154° 1.44" 1.51% 1.43 
1150 1.45% 1.4914 1.46 
154 1.49 1.51 1.47 
152 149% 1.51 1.45 
155 i5l 154 1.49% 
152 150 149 1.46 
July, 1937. : Sept., 1957. Dec., 1937. Jan., 1938. 
2.17 1.75% 2.05 1.71 1.9414 1.44 


1.94 1.43 
Ja.13. My.27. Mr.17. Se.27.  J1.9. No.26. —_‘JI.7. No.26. 


Silk and Wool Prices Fade Away as Demand 
Collapses With Characteristic Suddenness 


tinued inroads of rayon and a de- 

clining business index all seriously 
affected silk prices during 1937. The 
commodity had a very poor year. In the 
early part of 1937 January silk reached 
about $2.15 a pound, the highest price 
since the speculative boom of 1933. After 
touching that figure, silk did not wait for 
other commodities or securities to turn 
downward, but began losing ground in 
the early part of February. Quotations 
declined to about $1.80 before any sub- 
stantial buying orders were uncovered. 
From the end of February silk jumped 
almost 30 cents a pound in four weeks 
before another flood of liquidation sent 
prices sharply lower. From that point on, 
little relief was afforded silk and quota- 
tions worked gradually lower for the re- 
mainder of the year. By the end of De- 
cember, silk contracts could be procured 
for $1.50 a pound, or a discount of more 
than 30 per cent from prices prevailing 
in January. 


[ue Sino-Japanese gonflict, the con- 


New York Wool Top Futures 
“Old”—1937 





Week Mar., 1937. May, 1937. July, 1937. 
Ended: High. Low. High. Low. ‘High. Low. 
Jan. 9....120.0 118.0 118.0 118.0 114.0 114.0 
Jan. 16....121.0 119.5 118.0 115.0 115.0 115.0 
Jan. 23....114.0 114.0 ap EOL eT 2 ie tee pei 
Jan. 30....112.0 112.0 sige cases Seo ROB 
Feb. 6....108.2 108.0 108.0 108.0 108.3 108.0 
| Se «ee» 105.5 105.5 le ate 
i he | Se --+» 105.5 104.0 102.0 102.0 
ee : Saree Saas eee Bee eer 
Mar. 6....109.0 109.0 106.5 106.5 dade 
Ss are -.-.» 109.0 108.5 Eeei 
Mar. 20 111.0 110.0 wees 
Mar. 112.0 1142.0 See 

Apr. 113.0 112.0 a6 
Apr. 10 113.5 113.5 111.0 109.0 
Apr. 17 110.0 110.0 109.6 108.5 
Apr. 24 108.0 108.0 108.7 108.7 
ay 108.5 108.5 109.5 108.4 

May 8 108.0 108.0 ee aa 
May 15 107.0 107.0 Pee 
May 22.. -. ..-. 108.0 108.0 106.0 106.0 
Range | Mar., 1937. May, 1937. July, 1937. 
for {121.0 108.0 118.0 104.0 115.0 102.0 
1937. {Ja.12. Fe.2. Ja.7. Fe.18. Ja.12. Fe.16. 


The position of silk has changed but 
little in the past year, except that it is 
perhaps worse. Rayon continues to rep- 
resent a serious threat to the silk indus- 
try and as yet no one has offered a prac- 
tical solution of the grave problem facing 
the silk trade. Since 1924 consumption 
of silk in the United States has made 


virtually no progress whatsoever. Con- 
sumption for all of 1937 was the lowest 
since that year. In addition, consumption 
during the closing months of the year was 
most unfavorable, with domestic mill tak- 
ings at the lowest level since 1921. Boy- 
cotts of silk in some sections of the 
United States have served to emphasize 
the poor position of the commodity from 
a political viewpoint. 

Excluding the closing months of last 
year, when output of rayon dropped pre- 
cipitously, production of artificial silk 
has soared in recent years. Present indi- 
cations are that its upward curve has not 
yet reached a zenith. Under such circum- 
stances, it is difficult to assume a con- 
structive attitude toward silk, either for 
the short or long term. 


Wool 


Trading in wool tops during 1937 was 
marked by erratic price movements, with 
an almost unprecedented price drop in the 
final six months of the year, and a much 
greater volume of trading. The New 
York Wool Top Exchange grew at a re- 
markable pace last year, according to the 
annual report of the Exchange. Mem- 
bership increased from but seventeen 
members to sixty-five. Deliveries on the 
Exchange totaled 2,200,000 pounds last 
year, as contrasted with 675,000 pounds in 
1936. Volume of trading tripled, rising 
from a monthly average of 1,000,000 
pounds in 1936 to 3,000,000-pounds last 
year. The Exchange accounts for these 
sensational gains by saying that they 
were “merely a reflection of increased 
use, as the price-insurance factor of the 
wool top futures market became more 
fully realized in the trade.” 

The March contract in wool tops began 
1937 around $1.20 a pound with optimism 
evident on every side. This figure was not 
maintained for long, however, and prices 
broke quickly to about $1.08 a pound. A 
short rally then took place which carried 
quotations to about $1.15. Starting in the 
early part of April, prices turned down- 
ward and thereafter there was virtually 


New York Wool Top Futures—‘‘New”—1937 











Week Mar., 1937. May, 1937. July, 1937. Oct., 1937. 
Ended: High. Low High. Low. High. Low. High. Low. 
Jan. 9 120.0 120.0 117.0 117.0 117.5 116.0 117.0 116.5 
Jan. 16.... ...  ... 123.0 118.5 119.0 115.5 118.0 114.0 
Jan. 23....120.0 120.0 117.0 115.5 115.0 113.0 115.0 113.5 
Jan. 30....112.0 112.0 114.5 114.0 113.0 112. 113.0 111.0 
Web. 6.... ... »«-. M3858 220 NBS 110 112,09 1119 
Feb, 13.... ...  ... 110.5 109.7 109.0 107.0 .5 107.5 Dec., 1937. 
Feb. 20....111.0 111.0 110.0 107.0 -5 106.0 .0 106.0 High. Low. 
Feb. 27.... ...  ... 112.0 112.0 111.0 109.0 110.5 109.0 110.0 110.0 
: 113.0 113.0 111.5 109.0 111.0 109.0 110.1 110.0 
116.0 114.0 4.5 111.0 113.0 111.0 113.0 111.0 
117.0 111.0 118.0 114.5 116.5 114.5 116.5 114.5 
118.0 117.5 7.5 117.0 11770 116.0 117.5 116.0 
119.5 118.5 119.4 117.5 118.5 117.0. 118.5 116.6 Mar., 1938 
118.5 118.5 117.0 114.5 118.6 114.1 116.5 114.0 High. Low. 
118.5 115.5 116.1 114.0 116.0 114.5 116.5114.5 114.0 114.0 
117.0 117.0 114.0 113.5 115.0 113.5 115.0 115.0 114.5 114.5 
116.0 113.4 115.0 110.9 115.0 110.0 115.0 111.0 115.0 110.2 
114.4 114.0 112.5 111.0 112.0 110.5 1.5 110.5 111.5 110.5 
eee oe 112.0 107.5 111.5 107.0 0.0 107.5 111.0 107.0 
108.1 107.0 07.6 107.6 108.0 107.5 -0 107.0 108.0 107.0 High. Low. 
tas oes See 5 107.0 108.0 107.5 108.5 107.5 May, 1938. - 
ie. snes -2 109.0 110.0 108.5 110.0 108.5 110.5 110.5 
112.5 108.0 111.0 107. 111.0 108.0 110.2 108.0 108.2 108.2 
110.5 108.0 109.0 109.0 -6 108. 109.0 108.5 bie, . 6 6 
109.0 108.1 109.5 108.6 109.5 108.5 110.0 109.5 109.5 109.5 
... 4... 110.2 109.5 109.5 109.5 110.2 109.5 110.2 109.5 
110.4 110.0 112.0 109.9 112.0 111.0 112.0 110.0 110.5 110.5 
ER 111.0 111.0 110.5 110.5 110.1 110.1 111.0 110.0 110.0 110.0 
... July, 1938. 111.0 111.0 111.8 111.5 111.5 111.0 111.5 111.0 he wb 
July 31....High. Low. vs -» 113.0 112.6 113.0 112.0 112.5 112.0 112.0 111.5 
Aug. 7....111.0 111.0 - 112.0 112.0 112.5. 111.5 112.0 111.0 111.5 111.5 
Aug. 14....111.0 111.0 - 112.0 111.0) 112.5.112.5 111.5 110.5 111.5 111.5 
Aug. 21....110.5 110.5 - 111.0 110.0 111.0 110.0 110.5 110.0 110.5 110.5 
Aug. 28....109.0 109.0 - 110.0 109.0 109.5 109.5 109.8 109.0 -5 109.0 
Sept. 4....108.5 106.5 - 109.0 107.0 110.0 107.0 109.0 106.1 108.0 106.0 
Sept. 11....104.5 103.5 - 105.0 104.4 105.0 104.0 104.5 103.5 104.5 104.4 
Sept. 18... .104.5 103.5 - 104.0 103.5 104.2 104.0 104.5 103.5 104.5 103.5 
Sept. 25....104.2 102.5 - 103.8 102.5 104.3 103.0 -3 102.0 103.5 102.0 
Oct. 2....103.4 101.5 - 102.5 101.0 102.5 102.0 103.0 101.5 102.0 101.5 
Oct. 9....101.0 95.0 - 101.4 95.0 102.0 95.0 101.5 95.0 101.0 95.0 
Oct. 16.... 95.0 94.0 ee ° 94.0 94.0 95.5 95.0 4 94.0 95.0 93.9 
Oct. 28.... 94.2 91.0 Oct., 1938. ‘ 92.6 92.5 95.2 92.0 93.5 91.0 94.2 90.5 
Oct. 30.... 92.0 90.5 High. Low. ose kes 91.5 91.5 91.5 91.0 92.0 90.5 
Nov. 6.... 90.5 83.0 91.5 91.5 91.5 88.0 91.5 83.0 91.5 83.0 
Nov. 13.... 85.0 80.0 0 80.1 85.0 81.0 85.8 79.9 85.1 80.0 
Nov. 20.... 82.0 76.5 82.0 76.5 81.5 79.8 82.0 77.0 82.0 76.5 
Nov. 27.... 81.5 74.0 81.5 74.0 76.0 76.0 77.5 74.6 80.7 74.7 
Dec. 4 . 83.0 79.6 83.0 79.0 i _— 83.5 79.5 83.4 79.1 
Dec. 11 . 85.0 83.0 85.0 81.7 85.0 85.0 85.5 82.5 85.0 82.5 
Dec. 18.... 86.0 81.0 86.0 81.0 88.0 87.0 86.5 82.0 86.0 81.3 
Dec. .-.. 83.0 82.0 83.5 82.0 . ee ae 84.0 83.0 83.5 82.0 
Dec. 31.... 83.5 82.2 83.5 82.0 . 85.5 83.6 83.5 82.4 
Mar., 1937 May, 1937. 
120.0 111.0 123.0 107.0 
Range for Ja.6 Fe.19 Ja.11 Fe.16 
1937 July, 1938. Oct., 1938. July, 1937. Oct., 1937. Dec., 1937. Mar., 1938 May, 1938. 
111.0 74.0 91.5 74.0 119.4 106.0 118.6 92.5 118.5 76.0 115.0 74.6 112 Hf 74.7 
Au.4 No.22 No.1 No.22) Ap.2 Fe.16 Ap.5 Oc.19 Ap.2 No.24 Ap.26 No.22 Ji.31 No.22 
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no interruption of the bear market until 
quotations broke through the 75-cent level 
in the latter part of November. Nineteen 
thirty-seven closing prices were about 10 
cents a pound above the worst but 40 
cents under quotations prevailing at the 
first part of the year. 

In the closing weeks of the year senti- 
ment in the woolen trade had improved 
materially. Actual production and orders 
were still at a very low ebb, but inquiries 


were being made at a faster pace and 
small lots were being bought from time to 
time. One favorafle factor which should 
prove beneficial to prices this year was 
that many stores held clearance sales in 
the latter part of 1937 and thus reduced 
their large inventories. This movement 
was particularly heavy in the men’s cloth- 
ing lines, where retail prices were rather 
drastically reduced in order to move mer- 
chandise. 


Coffee Breaks When Brazil Abandons Thirty- 
Year Program; Uncertainties Obscure Outlook 


thirty-year-old coffee program, of 

which announcement was made Nov. 
3, was, without a doubt, the outstanding 
development in coffee during 1937. The an- 
nouncement came without warning, and 
the deluge of selling which hit the slowly 
sagging coffee market after the edict had 
no precedent in history. Santos options 
were carried from 10% to 6 cents a pound 
in an incredibly short time, with the small- 
er figure representing the lowest that 
grade of cotfee has ever sold. Volume of 
trading was heavy throughout the entire 
year, with the total about 10,000,000 bags, 
the largest since 1931. At the close of 
1937, December Santos could be bought 
for 6 cents a pound, as contrasted with 
more than 10 cents a year earlier. 


B tins decision to abandon its 


The outlook for the coming year is 
hardly bright. Despite Brazil’s announced 
intention of making a free and open mar- 
ket for coffee, advices received about a 
week ago indicate that destruction of cof- 
fee continues, and in December the total 
amount burned was about the double that 
of November. Observers assert that Brazil 
is apparently going ahead with her 1937- 
1938 program. The problem is, however, 
What will happen after that? If Braz.l 
does intend to stop burning coffee, and 
remove the other restrictions which have 
cut so deeply into her export market in 
recent years, then there will obviously be a 
huge supply of the beans for some time to 
come and no appreciable price rise can be 
expected. If, on the other hand, the recent 


New York Hide 

Week Mar., 1937. June, 1937. Sept., 1937. 
tinded: High. Low. High. Low. High. Low. 
Jan. 9....15.30 14.74 15.60 15.04 15.85 15.28 
Jan. 16....15.85 15.25 16.19 15.49 16.45 15.75 
Jan, 23....15.63 15.09 15.94 15.40 16.18 15.66 
Jan. 30....15.15 14.83 15.62 15.16 15.91 15.43 
Feb. 6....14.95 14.53 15.46 14.82 15.75 15.14 
Feb. 13. 4.83 14.46 15.20 14.80 15.48 15.08 
Feb. 20....15.46 14.96 15.85 15.30 16.16 15.58 
Feb. 27....15.48 15.30 15.88 15.62 16.20 15.94 
Mar. 6....15.77 15.51 16.29 15.75 6.65 16.10 
Mar. 13....16.90 16.29 17.23 16.30 17.61 16.68 
Mar. 20....17.45 17.45 17.87 17.22 18.25 17.60 
Mar. 27.. jee 18.17 17.22 18.55 17.60 
Apr. 3.. 18.34 17.70 18.70 18.01 
Apr. 10.. 18.12 17.35 18.48 17.68 
Awe. it... 17.45 16.20 17.82 16.60 
Apr. 24.. 16.85 16.32 17.28 16.65 
May 1.. 16.64 16.12 17.05 16.52 
May 8.. 16.36 15.97 16.87 16.34 
May 15.. 16.13 15.20 16.55 15.54 
May 22.. 15.95 14.85 16.35 15.30 
May 29.. 16.05 15.55 16.51 15.85 
June 5.. 15.57 15.50 16.15 15.80 
June 12.. 15.10 14.97 16.10 15.17 
June 19.. 14.90 14.50 15.20 14.69 
June 26.. 14.85 14.85 15.58 15.00 
July 3.. 16.37 15.60 
July 10.. 16.70 16.35 
July 1%%.. 17.25 16.60 
July 24.. 17.37 16.90 
July 31. 17.35 17.00 
Aug. 7.. 17.02 16.68 
Aue. 14.. 16.78 16.27 
Aug. 21.. 16.50 16.03 
Aug. 28.. 16.35 16.02 
Sept. 4.. 16.04 15.82 
Sept. ll. 16.28 16.28 
Sept. 18.. s ‘ 
Sept. 25.. 15.22 15.10 
Oct. 2. 
oe. .%. 
Oct. 16.. 
Oct. 23.. 
Oct. 30. 
Nov. 6.. 
Nov. 13.. 
Nov. 20. 
Nov. 27. 
Dec. 4... 
Dec. 11.... 
Dec. 18.. Dec., 1938. 
Dec. 25.. High. Low. 
Dee. 31. 12.00 10.84 

'Mar., 1937. 

17.45 14.46 
Range for | mer. 16. Fe.10. 

1937 | Des.. 1938. June, 1937. Sept., 1937. 
12.00 10.84 18.34 14.50 18.70 14.69 
| De.27. De.31. Mr.31. Je.17. Mr.31. Je.17. 


announcement was largly a “bluff” and 
Brazil intends to stick to her old policy 
anyway, Santos coffee is obviously cheap 
at 6 cents a pound. The trouble in predict- 
ing prices for a commodity dominated by 
politics is that most politicians apparently 
use little of the economics they should 
have learned in their younger days and 
their movements are unpredictable but 
very important. 

A feature of the closing months of last 
year was a tight situation in spot coffee 
Spots and near-by options were command- 
ing a substantial premium over the later 
months in spite of relatively large arriv- 
als. The coffee beans were apparently go- 
ing into consumption as soon as they 


arrived. 
Hides 


RADERS in the hide market had an 
gf exciting year. The December con- 
tract began 1937 around 16 cents 
and, after some hesitancy, soared to 19 
cents in March. At that figure, hides had 
recovered virtually all of their depression 
loss and were selling only about 1 cent a 
pound under the best price reached in 1929. 
It is noteworthy that hides continued to 
march forward for a long time after 
activity in the boot and shoe industry had 
apparently reached a peak. According to 
The Annalist Index of Boot and Shoe 
Production, output of shoes was 162 per 
cent of normal in December, 1936, and 
dropped to only 133 per cent in April. 
Hides broke badly in the early part of 


Futures—1937 
Dec., 1937. 
High. Low. 
16. 5.60 
16.62 15.93 
16.45 15.98 
5.87 15.87 
15.70 15.37 
16.14 15.90 Mar., 1938 
16.35 16.25 High. Low. 
16.98 16.30 16.97 16.97 
7.90 17.03 macs - 
18.51 17.95 18.61 18.53 
18.93 17.86 18.32 18.32 
19.00 18.35 19.32 19.10 
18.80 18.14 18.95 18.75 
18.10 16.88 18.48 17.23 
17.60 17.00 17.79 17.35 
17.40 16.84 17.40 17.16 
17.20 16.68 17.30 17.50 
16.90 15.90 17.25 16.45 
16.60 15.70 16.47 16.08 
16.88 16.20 16.80 16.70 
16.53 16.15 ee se 
16.40 15.53 16.63 15.88 
15.57 15.05 15.87 15.50 June, 1938 
15.95 15.39 16.30 15.80 High. Low. 
16.78 16.05 17.16 16.50 17.13 17.11 
17.12 16.74 17.45 17.17 ae 
17.64 17.09 18.00 17.48 a 
17.79 17.30 18.18 17.78 a : 
17.78 17.41 18.17 17.76 18.38 18.16 
17.50 17.09 17.84 17.48 17.95 17.92 
17.22 16.61 17.61 17.00 17.89 17.38 
16.92 16.45 17.30 16.84 17.57 17.29 
16.75 16.35 17.15 16.72 17.45 17.16 Sept., 1938. 
16.40 16.08 16.83 16.46 17.11 16.78 High. Low. 
16.58 15.88 16.97 16.25 17.30 16.64 17.00 17.00 
16.03 15.438 16.35 15.80 16.63 16.14 16.65 16.47 
15.95 15.27 16.28 15.60 16.50 16.00 oa : 
15.35 14.70 15.72 15.01 16.05 15.33 16.33 16.33 
14.90 13.05 15.34 13.35 15.22 13.75 15.17 14.28 
13.55 12.90 13.90 13.30 14.15 13.68 14.23 13.94 
12.96 11.65 13.30 12.00 13.65 12.30 13.85 12.75 
12.30 11.65 12.70 11.96 13.00 12.40 13.25 12.82 
11.69 10.30 12.11 10.58 12.32 10.88 12.55 11.93 
10.90 10.05 11.30 10.40 11.63 10.70 seen wal 
10.39 8.24 10.81 &42 11.05 8.75 11.28 9.25 
8.85 7.89 940 8.11 9.75 8.40 9.60 8.75 
8.94 8.85 10.30 8.90 10.64 9.24 10.76 9.52 
ae: 11.00 9.60 11.32 9.85 11.59 10.22 
10.92 10.40 11.25 10.75 11.48 11.30 
11.40 10.85 11.75 11.16 12.00 11.50 
11.25 9.55 11.53 10.11 11.80 10.67 
Dec., 1937. Mar., 1938. June, 1938.  Sept., 1938. 
19.00 7.89 19.32 8.11 18.38 840 17.00 8.75 
Mr.31. No.23. Mr.31. No.24. J1.29. Ne.24. Se.10. No.24. 





April and the selling continued until the 
middle of July when prices touched 14% 
cents. A brief rally then carried quota- 
tions almost to the 18-cent mark. Begin- 
ning in August, and continuing through 
November, the hide market was under 
continual pressure. 

In the early part of December several 
favorable developments served to push 
the hide market sharply higher. In the 
first place, the long deadlock between the 
packers and tanners was broken with 
large sales of spot hides at better prices 


than had been thought possible. Other 
favorable items included reports from 
shoe manufacturing centers that men were 
being called back to work after prolonged 
lay-offs and that several footwear com- 
panies would manufacture more _ low- 
priced shoes in an effort to revive the 
poor retail market. These three factors 
had an immediate effect upon the hide 
market and in a period of but five weeks 
December hides shot up to 12 cents, a 
gain of more than 50 per cent from the 
November low. 


New York Coffee Futures—A Contract—1937 





(Basis No. 7) 
Week Mar. 1937 7 1937. 987.8 
ee Mar., : Mar., 1937. May, 1937. July, 1937. Sept.,1937. Dec. ,1937. 
Ended High. Low. High. Low. High. Low. High. Low. High, Low. High. rood 
7 a eee : 3.90 3.75 7.28 7.14 7.37 7.18 7.38 7.21 7.37 7.28 és ia 
Jan 16.. F 3.80 3.50 7.62 7.28 7.72 7.35 7.80 7.40 7.80 7.45 7.77 7.77 
Jan. 2.........355 3.35 7.49 7.21 7.58 7.30 7.68 7.35 7.70 7.44 7.71 7.45 
Jan . eee ..3.79 3.62 7.35 7.07 7.71 7.15 7.70 7.20 7.70 7.28 7.72 7.35 
Feb | ae .-3.83 3.62 7.56 7.39 7.69 7.49 7.74 7.55 7.76 7.60 7.76 7.60 
Feb reaxs .4.25 3.7$ 7.93 7.54 8.19 7.60 8.18 7.58 8.20 7.63 8.22 7.63 
Feb Wee sas .4.45 3.79 - 7.37 6.91 7.43 6.95 7.49 7.07 7.62 716 7.67 7.19 
Feb 27. ‘ 4.25 4.10 7.05 6.90 7.23 6.92 7.34 6.95 7.39 7.02 7.42 7.05 
Mar. 6.. 4.42 4.16 7.01 6.67 ‘ 7.12 6.70 7.21 6.75 7.27 6.83 7.27 6.86 
Mar. 13.. . 4.52 4.32 7.35 7.35 7.46 6.93 7.57 7.05 7.62 7.17 7.68 7.18 
Mar 20... 4.45 4.18 7.15 7.02 7.31 7.06 7.45 7.21 7.49 7.21 7.52 7.23 
Mar 27. ; 438 4.20 7.30 7.30 7.25 7.16 7.44 7.24 7.48 7.27 7.50 7.28 Mar., 1938. 
Apr. 3.. 7.39 7.29 7.45 7.28 7.50 7.30 7.50 7.45 High. Low. 
Apr. 10.. 7.27 6.80 7.37 6.61 7.39 6.60 7.37 6.81 7.12 6.90 
Apr. 17.. 6.89 6.75 7.05 6.82 7.01 6.81 7.00 6.81 6.95 6.89 
Apr. 24.. 6.77 6.44 6.85 6.48 6.93 6.50 6.93 6.48 6.31 6.52 
May 1. 6.86 6.70 6.90 6.72 6.92 6.74 6.93 6.75 6.92 6.74 
May 8.. , 7.33 6.90 7.33 6.90 7.20 6.87 7.11 6.88 6.82 6.79 
May 15.. : 7.32 7.01 7.36 6.96 7.32 6.95 7.25 6.92 6.98 6.98 
May 22.. ..May,‘*‘New 7.11 7.10 7.18 7.04 7.15 6.95 7.10 6.87 6.91 6.85 
May 29... -. _ 3938 7.14 7.14 7.40 7.22 7.30 7.12 7.17 7.00 7.03 7.03 
June 5.. .. High. Low. = 7.39 7.26 7.28 7.15 7.16 7.06 7.07 7.02 
June 12... ..7.02 7.02 7.34 7.28 7.22 7.09 7.09 7.02 ia Ma 
June 19 eneae vas 6.85 6.80 7.31 7.00 7.15 6.95 7.08 6.72 7.01 6.78 
June 26.. .-7.05 6.92 7.28 6.97 7.13 6.99 7.10 6.95 6.93 6.92 
July 3. aty, ; 7.16 7.10 7.10 6.96 7.08 6.93 6.98 6.92 
July 10.. .6.84 6.84 7.05 7.05 6.97 6.77 6.94 6.76 6.83 6.79 
==: ee ..6.91 685 A , 7.28 6.96 7.08 6.75 7.05 6.75 6.93 6.65 
July 24. ‘ Bi aneed July, 1938. 7.38 7.20 7.20 7.05 7.10 6.97 6.98 6.85 
July 31...... 6.88 6.86 High. Low. ‘ = 7.11 7.04 7.04 6.96 2 
Aug. 7.. 6.87 6.62 6.79 6.65 Nee 7.14 7.00 7.03 6.85 6.84 6.68 
yo eee 6.72 6.65 6.71 6.57 ‘ 7.06 6.84 6.87 6.77 6.66 6.61 
pe ree 6.62 6.31 6.65 6.25 a BS 6.90 6.18 6.81 6.11 6.65 6.01 
Aug [ee 6.39 6.12 6.35 6.18 : ner 6.55 6.05 6.43 6.00 6.37 5.94 
tS eer 6.28 3.97 5.94 5.94 een, Ata 6.39 6.05 6.33 5.92 6.26 5.97 
Sept. 11...... 6.33 6.11 6.22 6.22 x 6.35 6.23 6.38 6.17 6.35 6.15 
Ae ee 6.20 5.97 6.24 5.90 Sept., 1938. ee 6.52 6.52 6.38 6.20 6.35 6.06 
Sept. 25.........6.15 5.99 5.89 5.89 High. Low. .-. ||. 6.90 690 651 619 626 600 
Se eee 5.97 5.77 5.98 5.75 5.85 5.66 ax $4 ena. “eee 6.39 6.15 6.17 5.80 
Oct 1 a ee 5.57 5.49 5.48 5.38 5.40 4.40 3 ae 6.30 6.10 5.30 5.57 
Oct 16 eee 5.55 5.24 6.45 5.14 5.40 5.13 we kee 6.45 5.99 5.78 5.39 
2 Re eae 5.35 5.14 5.30 5.03 528 4.98 ... ... 6.18 5.96 5.53 5.19 
oe 5.37 5.29 5.35 5.28 5.32 5.19 paca Widens 6.07 5.85 5.50 5.32 
a RSS 4.68 4.20 5.38 4.20 4.75 4.20 acc 3 5.97 4.30 4.70 4.17 
) an ee 4.60 4.35 4.60 4.25 4.59 4.32 Raa 4.88 4.40 4.79 4.45 
gt ees 4.68 4.32 4.55 4.30 4.55 4.30 Dec., 1938. 4.89 4.63 4.77 4.38 
et Se 4.36 3.97 4.19 4.00 445 4.01 High. Low 4.85 450 4.51 401 
eae 4 3.92 4.17 3.92 4.07 3.90 4.99 4.09 4.96 4.58 4.30 3.95 
Ee Beier accuse 4.07 3.91 4.10 3.95 4.96 3.95 4.04 4.04 4.70 4.70 4.15 4.03 
Me cease x 4.28 4.04 4.26 4.14 4.26 4.10 4.24 4.24 5.10 4.84 4.38 4.20 
BI Absecncies 4.31 4.15 4.24 4.21 4.23 4.17 Sere 5.14 4.90 4.48 4.30 
ce eee 4.34 4.18 4.29 4.00 4.04 4.04 4.12 4.12 ae + 4.50 4.50 
; Mar.‘Old” Mar.‘‘New” May, 1937. July, 1937. , ( 
4.52 3.35 7.93 6.67 8.19 644 8.18 6.48 
Range for } Mr.11Ja.19 Fe.13 Mr.1 Fe.13 Ap.21  Fe.13 Ap.21 
1937: } May, 1938. July, 1938. Sept.,1938 Dec. ,1938 Sept.,1937. Dec.,1937.  Mar.,1938. 
| 7.05 3.91 6.79 3.92 MV 3.90 4.24 4.04 8.20 6.05 8.22 4.30 7.12 3.95 
| Je.25 De.9 Au.3 No.30 Se.28 No.30 De.15De.6 Fe.13 Au.26 Fe.13 No.4 Ap.7 No.30 
New York Coffee Futures—D Contract—1937 
(Basis Santos No. 4) 
Week Mar., 1937. May, 1937. July, 1937. Sept., 1937. Dec., 1937. 
High. Low. High. Low. High. Low. High. Low. High. Low. 
10.49 10.18 10.44 10.15 10.42 10.15 10.31 10.12 10. 10.12 
0.49 10.31 10.50 10.33 10.50 10.34 10.42 10.26 10.46 10.31 
10.75 10.42 10.82 10.47 10.85 10.46 10.75 10.40 10.78 10.45 
10.70 10.31 10.74 10.39 10.78 10.38 10.73 10.39 10.75 10.39 
0.68 10.26 10.80 10.33 10.79 10.31 10.77 10.30 10.77 10.29 
0.92 10. 11.00 10.65 10.97 10.65 10.97 10.65 10.98 10.68 
11.47 10.87 11.51 10.95 11.46 10.94 11.46 10.93 11.50 10.95 
0.77 10.43 10.87 10.38 10.90 10.40 10.90 10.40 10.94 10.44 
10.62 10.21 10.67 10.21 10.66 10.25 10.66 10.25 10.68 10.30 
10.40 10.05 10.51 10.00 10.50 10.00 10.51 9. 10.51 9.97 Mar., 1938. 
10.53 10.26 10.66 10.31 10.70 10.34 10.73 10. 10.79 10.36 High. Low. 
10.61 10.23 10.64 10.32 10.62 10.35 10.61 10.36 10.65 10.38 10.55 10.44 
10.79 10.58 10.85 10.60 10.75 10.57 10.72 10.52 10.68 10.50 one ic 
ae --- 10.83 10.68 10.75 10.54 10.69 10.45 10.66 10.49 10.63 10.45 
10.75 10.30 10.67 10.13 10.60 10.05 10.50 9. 10.53 10.08 
10.73 10.26 10.47 10.13 10.28 10.00 10.20 -9.92 10.17 9.95 
10.67 10.50 10.57 10.10 10.32 9.81 10.22 9.74 10.16 9.65 
10.85 10.60 10.58 10.32 10.31 9. 10.19 9. 10.13 9.87 May, 1938. 
11.30 10.88 10.84 10.60 10.74 10.30 10.59 10.18 10.48 10.12 High. Low. 
11.60 11.30 10.92 10.60 10.77 10.32 10.60 10.24 10.58 10.13 10.11 10.11 
11.50 11.17 10.91 10.68 10.65 10.35 10.54 10.26 10.40 10.17 ee au 
11.19 11.15 11.15 10.90 10.79 10.54 10.63 10.40 10.50 10.35 10.48 10.32 
ee .. 11.14 11.03 10.78 10.59 10.58 10.40 10.42 10.29 10.47 10.25 
11.14 10.98 10.66 10.55 10.46 10.37 10.36 10.31 10.28 10.23 
11.07 10.77 10.60 10.29 10.40 10.04 10.26 9.96 10.25 9.95 
10.98 10.66 10.65 10.51 10.38 10.14 10.11 10.03 10.15 9.95 
10.92 10.75 10.57 10.40 10.32 10.19 10.16 10.05 10.10 10.01 
10.90 10.61 10.47 10.30 10.15 10.02 9. 9.86 9.93 9.83 
July, 1938. 10.95 10.78 10.65 10.35 10.31 10.02 10.12 9.93 10.06 9.85 
High. Low 11.00 10.72 10.80 10.66 10.45 10.32 10.25 10.14 10.20 10.10 
10.09 10.00 ak -.. 10.70 10.56 10.37 10.22 10.11 10.05 10.10 10.02 
10.00 9.77 1074 10.50 10.32 10.06 10.11 9.85 10.01 -80 
9.80 9.70 10.60 10.48 10.25 10.10 9.99 9.89 9.90 9.75 
9.78 9.19 10.48 9.73 10.14 9.40 9.95 9.23 9.85 9.23 
9. 9.37 10.35 9.86 10.09 9.66 980 940 9.75 9.36 
9.72 9.36 10.26 9.60 10.08 9.68 9.78 9.37 9.70 9.36 
9.58 9.36 0.35 10.06 10.30 9.90 9.77 9.50 9.60 9.40 
9.55 9.20 Sept., 1938. 10.32 10.10 10.15 9.90 9.72 9.38 9.60 9.26 
9.33 9.05 High. Low. 10.53 10.21 10.20 9.81 9.70 9.30 9.51 9.14 
9.18 896 9.00 8.92 cua --» 10.13 9.89 9.52 9.25 9.34 9.05 
- 8.94 8.56 8.83 8.64 10.00 9.80 9.35 9.01 9.14 8.73 
8.80 8.28 8.70 8.20 9.97 9.42 9.20 8.69 8.97 8.44 
8.52 8.13 847 8.10 9.75 9.25 8.95 849 8.71 8.32 
8.39 8.22 830 8.22 33 9.03 8.80 8.53 8.55 8.38 
8.42 6.51 8.33 6.54 9.17 6.60 8.74 656 855 6.50 
7.05 6.51 7.10 6.53 7.02 6.67 7.02 6.42 7.04 6.48 
6.92 6.46 6.93 6.47 7.03 6.51 693 642 693 6.44 
6.52 5.90 6.53 5.93 Dec., 1938. 6.67 6.05 6.57 5.94 657 5.93 
6.16 5.65 6.18 5.65 High. Low. 6.55 5.98 6.17 5.65 6.20 5.65 
6.06 5.76 6.08 5.76 5.85 6.85 6.40 6.14 6.08 5.73 6.07 5.76 
6.21 5.96 6.21 6.00 6.27 6.10 7.05 6.40 6.25 6.05 6.22 6.00 
6.19 6.01 6.17 6.00 6.15 6.06 7.75 7.00 6.47 6.05 6.27 6.00 
6.19 5.94 6.19 5.93 6.10 5.85 oe --. 651 6.25 6.32 6.06 
fry inne May, 1937. July, 1937. 
11. 10.00 11.46 10. 
Range for | Fe. 6 Mr. 1 My. 13 Mr. 1 Fe. 13 mn? 
1937 inte 2 a” ao rr 1938. Sept., 1937. Dec., 1937. Mar., 1938. May, 1938. 
K ‘ ’ q ; 5.85 11.46 9.73 11.50 5.98 10.63 5.65 10.48 5.65 
Ji. 26 No. 30 Se. 29 No. 30 De. 13 De. 8 Fe. 13 Au. 20 Fe. 13 No. 30 Mr. 31 No. 30 My.26 No.30 
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Managed Currency Quidnuncs’ Dreams of International 
Stability Quickly Blasted 


By ELLIOTT V. BELL 


OPES of approaching stability in 

world monetary affairs which 

were evoked toward the end of 

1936 by the establishment of the 
tripartite currency agreement were con- 
founded by the events of the last year. 
Not merely did the principal currencies 
undergo disturbing fluctuations, but a 
novel and confusing twist took place in 
the world’s tangled monetary outlook by 
the emergence of a new dilemma—a loss 
of confidence in gold. 

The foreign exchange market passed 
through three phases. The first, occupy- 
ing the first half of the year, was char- 
acterized by a collapse of the French 
franc and a corresponding resurgence of 
confidence in the dollar such that United 
States funds came to be preferred over 
gold, even by some central banks, and a 
panic of gold dishoarding swept the Lon- 
don bullion market. 

The second, which was in the nature 
of an interlude, came in midsummer 
when the renewed fears of currencies en- 
gendered by the franc’s collapse seemed 
to be balanced against the recent fears 
for the value of gold. 

Confidence in Dollar Ebbs 

The third phase, which coincided with 
the business recession here and was still 
in progress at the close of the year, was 
marked by ebbing confidence in the dol- 
lar, renewed hoarding of gold and the re- 
versal of the earlier movement from gold 
to dollars, with resultant exports of the 
metal from this country. 

At the start of 1937 the foreign ex- 
changes had been fairly steady, although 
gold was flowing into this market at a 
good rate. Through January and Febru- 
ary there was apparent a moderately de- 
clining trend which carried the pound 
sterling down from above $4.91 early in 
the first month to below $4.89 at the end 
of the second, and reduced the franc from 
4.675, cents early in January to 4.64% 
cents two months later. 

That the recession was held to so slow 
a pace was due to vigorous official inter- 
vention, resulting in an accelerated trans- 







fer of gold to the United States. By Jan. 
27 the Bank of France had been compelled 
to retreat from its easy-money policy to 
the extent of raising its rate to 4 per cent 
from the level of 2 per cent which had 
been established in October, 1936, follow- 
ing the suspension of the gold standard 
at the end of September. 

The French also had to resort to a 
credit of £40,000,000 obtained in London 
nominally by the French railroads, but 
actually used to support the franc. Early 
in March pressure on the franc became 
excessive and it was reported that the 
sterling credit had been exhausted. From 
a@ price of 4.645% cents on March 4 the 
French exchange fell to 4.52 cents on 
March 5, and the Popular Front govern- 
ment of Premier Léon Blum was forced 
to take measures constituting a retreat 
from its program and designed to concili- 
ate hostile French capital. 

These included provision for French na- 
tionals to dispose of their holdings of gold 
without penalty, the flotation of a defense 
loan payable in French or Swiss francs 
at the equivalent of the value of dollars 
or sterling, the curtailment of some gov- 
ernment expenditures and the appoint- 
ment of a committee of experts to run 
the French stabilization fund. 

The “pause” in the Popular Front pro- 
gram announced by Premier Blum seemed 
about to bring a return of confidence in 
France when it was counteracted abruptly 
by the outbreak of serious riots at Clichy 
on March 16. From then on it became ap- 
parent that devaluation in France had 
failed to achieve the results obtained by 
Britain and the United States, and that 
the currency was doomed to be swept 
downward beyond’ the limits of devalua- 
tion which had been established for it at 
the time of ‘the suspension of the gold 
standard in the previous September, limits 


which corresponded to prices of 4.96 cents 
and 4.35 cents. 

In spite of strenuous and costly official 
support, the French currency was subject- 
ed to sudden sharp sinking spells in the 
next few months, which culminated in a 
Cabinet crisis in June. On the twentieth 
of that month M. Blum’s Cabinet was re- 
placed- by a somewhat more conservative 
government under Premier Camille Chau- 
temps, and Georges Bonnet, French Am- 
bassador to the United States, hurried 
home to become Finance Minister. On 
June 29 the new government decreed a 
moratorium on all commitments in gold or 
foreign exchange and suspended dealings 
on the Bourse until July 1. 

Immediately preceding this, the franc 
had been held fairly steady in terms of 
the dollar at around 4.45 cents, but the 
pressure against it had been shown by a 
depreciation against sterling and by the 
development of unusually large discounts 
in the forward market. By June 26 three- 
month future francs were at a discount 
equal to 36 per cent annually and one- 
month futures were at 35 points discount, 
equal to 94 per cent on an annual basis. 


“Bonnet” Franc Sinks 

Mr. Bonnet’s first move as Finance 
Minister was to abandon the attempt to 
hold the franc above the devalaution limit 
which had been set by Premier Blum. In- 
stead, he proclaimed the floating, or “Bon- 
net,” franc, which promptly headed for 
hitherto-unplumbed depths of depreciation. 
In succeeding waves of weakness, inter- 
spersed by recoveries induced by tempo- 
rary short-covering and repatriation of 
capital, the franc sank lower and lower 
until by Oct. 2 it had fallen to 3.28 cents. 
At this level the Bonnet franc was worth 
only 49 per cent of the 6.63-cent par value 
which it had before suspension of the gold 
standard in September, 1936. In terms 


Foreign Exchange in 1937 





of pre-depression gold it was worth only 
1.94 cents, which was lower even than it 
had sunk in the post-war inflation. 

But while the franc was thus giving 
way to unchecked depreciation, a new de- 
velopment had come up in the world mon- 
etary situation which, in some respects, 
eclipsed the activities of the franc. This 
was the panic in gold. In response to the 
general movement of European capital to 
this country, partly to seek profit in our 
securities markets and partly to escape 
currency depreciation abroad, gold had 
been pouring into the United States for 
months at the rate of $100,000,000 or more 
a month. By early Spring the belief had 
become widespread that the dollar was 
undervalued greatly and that ultimately it 
would be necessary to revalue it upward 
in terms of gold. This impression was 
heightened by the concern officially ex- 
pressed here over the influx of “hot 
money.” 


Additional Complications 

To add to the complications of the sit- 
uation Russia, in March, had begun to sell 
large amounts of gold in London, and 
Japan, in the same month, began to ship 
quantities of the metal here for sale. It 
appeared as though gold literally were 
being “dumped” upon our Treasury to take 
advantage of the high price of $35 an 
ounce which it was paying. 

By April rumors of a coming upward 
revaluation of the dollar had become so 
strong and had begun to exert so powerful 
a deflationary infuence upon our markets 
that President Roosevelt, on April 9, re- 
plied to them by indicating that no change 
in our gold policy was contemplated. In 
spite of this denial and others by the 
Treasury the rumors persisted. The an- 
nual report of the Bank for International 
Settlements stressed the enormous in- 
crease in the money value of the world’s 
supplies of gold and the great increase in 
gold production that had been stimulated 
by the rise of the metal’s price. 

By late May and early June fears for 
the future of the gold price had reached 
panic proportions and in London unprece- 


-—England—-, —{Australia-. —{\So. Africa-— -—France—, -——Italy——, rmany -Holland-—, +—-Canada-— --Belgium-—, -—Switzerland_, 
Rs ie ot $8.2397 ° $8.2397 $8.2397 $.06634 $.052631 $.40332 $.68057 $1.6931 $.1695 $.32669 $.0220 iy 
are (Sovereign) (Sovereign) (Sovereign) (Franc) (Lira) (Reichsmark) (Florin) (Dollar) (Belga) (Franc) (Drachma) (Escudo) 
Week Ended: High. Low. High. Low. High. Low. High, Low. High. Low. High. Low. High. Low. High. Low High. 
SMR. Becsaskaux 4. E 3 3.92% 4.9018 4.90}8  .0467%4 .0466%  .052644 .05268, .4025 .4024 D477 =. 5476 1.0000 1.0000 g 
RR aap doit 490 3930 3.92% 4.91% 4.91 104675 .0466% 1052644 .0526% 14025 | "5478 15474 —«'1.0003 .9998 
SS 4 4. 93 3.9. 4.91% 4.91 .04674%4 .0466 052 .0526: 4024.4 -5476% .5475 1.0000 .9993 
“SE eee 4.9114 4.90 3 3.92 4.91%, 4.90%, .0467%4 .046 10526% 10426%% 4024 .4022% 5476 ‘SAID ‘9993 |9989 
SS ae 91 4.8 % 3.92% 3.91 4.901% 4.8 04 .04654 .052614 .0526' .4025% .4021 5476 = .5475 -9998 .9992 
= ee 90% 4.88}; 3.92 3.91 4.90), 4.891,  0466% 046474 1042642 .0426%, 4024 4023 15476% 1547514 1.0000 .9993 
es 4.89%, 3.92 3.91 4, 4.8 -04 -0465: .0526% .052 .4024  .4023 476.5440) -9996 .9993 
4.897, 3.915 ests 4.8 4.898 .046644 .04 .0526%4 .0526 .40; -4022%4 .5476 .5447% 1.0000 .9993 
4.88; 3.91% 3.91 4.891, 4. ee 04645, .052 .0526 .4023%4 .4023 -5476 = .5471 1.0001 .9998 
4.87: 3.9144 3. 4.89 4.87% .046544 .0452 .052€% .052' -4023% .4018% .5478 .5468 1.0000 .9996 
4. 3.90% 3.90 4.885, 4.88 -045 -04554 -0526%4 .052 .40231%4 .4018 -DAT3% .5460 1.0006 1. 
4.88% 3.90% 3. 4. 4.88 .04597, .0458%, .052644 .052' 4023‘ .4022%4 .5473 .5463% 1.0010 1.0005 
4. 3.90% 3. 4.8854 4. .0459}4 59 .0526% .052 4023 .4021 -0476 = .5471 1.0015 1.0009 
aed 3.9244 3. 4.90 4. -0460% 0459%, .0526%4 .0526 4023 .4021 -5476 = .5474144 =: 11.0014 1.0006 
4.88%, 3.92% 3.91 4.9014 4.89% "046114 46 .0526%4 .052' -4023 .4015 eo a 1.0012 1.0009 
4.8 3.93% 3.92 4.9244 4. .044714 .0445%% .0526%4 .05 4021 .4018 -DA76 = 5472 1.0012 1.0009 
4.91 3.94% 3.938144 4.935% 4.91 .0447% .0443%,  .0526%4 .0526% .4022 .4020 Baar? -DAT6 1.0023 1.0010 
4.93 3.95% 3.95 4.944% 4.935%, .0449 044355 .0526: 0526% .4022 .4020 -5487% .5476 1.0021 1.0015 
4.93; 3.94% 3.94% 4.93% 4.93%  .0451% .0448%2 .0526% .0526 .4022%4 .4020% .5489 .54 1.0026 1.0018 
4.93} 3.953, 3.95 4.943%, 4.93%  .0448 104474, -052644 .0526 .4021 .4010 5000 = .54 1.0023 1.0015 
4.94); 3.9556 3.95 4.947; 4.94%, .0448 "04451¢ .0526%4 .052 4022 .4016 -5000 .5495 1.0015 1.0010 
4.93 vs 3.9 8 3.94 4.948, 4.93%  .0448% .044 .0526 05265, 401 4013 -5499%4 .5496 1.0010 1.0003 
4.92 3.9454 3.93 4.93% 4.92 -0445%% .0444 052 0526: .4013 .4000 -5500 prin 1.000T 
4.93 3.94% 3.94 4.93% 4.93 .0445%, .0444 .052644 .052' .4010 .4004 -049914 .5497 1.0001 .9995 
4.9 3.95% 3.95 494 4.93 0446 .0444% .0526%4 .0526 .4010 .4006 -549944 .5498 1.0000 
3 4.9315 3. 3.943; 4.94% 4.9; -0446% .0445/,  .052 -0526' 4012 .4008 5A! -5498 -9998 .9986 
t 4.9335 3.9534 3.945 4.94) 4.93 .044644 .0383 0526% .0526 .4015 .4005 -5499%% .5490 -9987 
4. 4.95 3. 3. 496 4.9) .0387% .0385% .0526 Spas .4018  .4012 -0499% .5497 -9993 .9975 
: 136% 3. 3.97 4.97; 4.961; .038844 .03761, 52! -05257 4024 .4017 -D51l .5498% -9983 .9980 
J 4. 3.9856 3.9 4.985, 4. .03791%% .0371 0526%4 .0526 4030 .402214 .5530% .5503 1.0000 .9981 
5 . 4.973 3.98% 3.98 4.98 4.97 .03757, .037: 0526% .05261, . 4023 5524 1.0000 .9995 
4.9) 4.97% 3.98% 3.983% 4.995: 4.97} .0375% .0374%, 2. r -4025 -0019 = .5515 1.0000 .9996 
4.99% 4.9875 3.99 3.98 4. 4.984,  .0375}3 .0374%  .0526%4 .05 4025 .4021 -5517 .5512 1.0000 .9996 
-4.997; 4.98%; 3.99% 3.98 4.99% 4.987%  .0375} .05757; 52 J 26% .4024 1 -5520% .5512 1.0000 .9996 
A. 4. 3.98% 3.97 4.985, 4. .03755, .0373 0526%4 .0526% __—«.40: 4017% .5520 .5513 1.0002 1.0000 
. 4. 4.9) 3.9734 3.9) 4.974 4.95 .0374%% .03723%, .052614 .0526 .4018% .4014 -5519 = .5512 1.0015 1.0000 
4.95% 4.945 3. 3. 4. 4.94 037248 . 0526% .052644 .4015 .4012 -5516% .5500 -9998 .9996 
4. 4.94 3.973 3.9614 4.96% 4.94 -0358 eer) 0526%4 .0526 4015 0017 ~—-.5501 1.0000 .9998 
4.951% 4. 3.96% 3.95% 4.9 4.94 -0343% . % .0526%4 .0526 -401 4012 -5530 .55164% 1.0000 1.0000 
4.951 4.94% 3. 3.99% 4.9 4.94 .034344 .0328 0526% .052' .4015 .4012%4 .5530 .5523 1.0000 1.0000 
4. 4.95% 3.9 3.96 4.9 4. -0332%4 .0328%  .0526%4 .0526 4018 14 -0031 5528 1.0006 1.0000 
4. 4. 3.96% 3.961 4.96 4.95%  .0337% .0332 052 -0526 401 4016 -5530 pth 1.0007 1.0003 
4.95% 4.95 3.96% 3.96) 4.95%, 4. -0339 .03373,  .052 -052644 401 4016 -5530 .5528) 1.0004 1.0001 
: 50K, 4.95 3.97 3.964 4.965, 4.95 we -0333 0526%4 .0526 401 4016 -5530 5529 1.0003 1.0000 
. 5.00% 4.964, 4.00% 3.97 5.00% 4.9) 034 .0336% 0527% .0526 -404 4019 -5540 .5526 1.0004 1.0001 
.-5.037; 4.9846 4.02 3.98% 5.02% 4.98%,  .0342% .0338 27% . 4051 .4032 -5567 = .5530 1.0006 1.0006 
.-5.01% 4.99 toot 3. 5.01% 4.99 03405 .0338' 052634 .05 4038 -5956 = .5535 1.0017 1.0006 
Soot 4.99% 4.00% 3. 5.00% 4.99 034 -03393,  .0526% .052614 ¥, .4033 -5065% .5549 1.0018 1.0006 
4, 4.98% 3.9944 3.99 500% 4.98 -0339!! .0339 .0526 0526% 4035 .4027 ted -5552 1.0009 1.0003 
00%, 4.9975 4.00% 3. 5. 4.991}  .0340%4 -0339% -052614 .052614 34 5573% .5560 1.0004 .9998 
Sig bead -994% 4. 3.99% 3. 4.99% toot .03: -0339,; 05264 .0525%  .4034% .4029% «5 -5558% «1.0000 .9995 
. 25 4.9938 4. 3.99% 3.99 4.99% 4.99 A peaedg "033914 -0526% .052 .4031 561 .5559 -9992 .9985 
SS See 5.00 4. 4.00 3. 4.9915 tone 03. -0339%4 .0526% .0526%4 .4030 .402 -555944 -9992 .9982 
Range, 1937....5.03%, 4.875, 4.02 3. 5.024% 4.87% 67% .0328 .0527% .0525% .4051 .4000 5573%4 .5540 1.0026 .9968 
+Par values of France and Switzerland are old par values; these currenci 


or wholly nominal since April, 1934. {Demand rate 


3 


Nominal, 


es are now regulated through stabilization funds with no new par values having been decreed as yet. 1Partly 
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dented dishoarding gccurred. In the week 
from May 29 to June 5 no less than $70,- 
000,000 gold was offered for sale in the 
London bullion market at the time of the 
fixing of the gold price, in addition to 
much gold sold after the fixing. The price 
of bullion, which had been about $34.70 
most of the year, fell on June 4 and 5 to 
$34.61 an ounce and there were reports 
that the metal had been offered for as 
little as $34.51, although it could be pur- 
chased profitably at $34.76 and sent here 
for sale to our Treasury at $35 an ounce. 

That the panic in gold was not limited 
to the ignorant or thoughtless was indi- 


——Sweden-—. 


cated by the fact that some of the largest 
banks here forewent the large profits to 
be had in purchasing gold at the big dis- 
count in London for fear that change in 
our price while the bullion was on the 
water would bring a loss. In addition, 
foreign central banks, notably the Swiss 
National Bank, took steps to-divest them- 
selves of some of their gold and to acquire 
dollars instead. 

Renewed denials by United States and 
British authorities of any plans to alter 
the price of gold served to quiet the panic 
later in June and the British Equalization 
Fund took steps to take up part of the 


burden of absorbing gold that had been 
falling upon the United States by increas- 
ing its resources $1,000,000,000 and using 
the funds to buy gold in the market. 

It was not until the onset of the busi- 
ness depression here last Fall that the 
fears about gold died down. Then they 
were reversed abruptly and, in place of 
the rumors of an upward revaluation of 
the dollar, Europe heard rumors of a fur- 
ther devaluation. European capital began 
to flow out of this.country; the dollar 
turned from a position of overwhelming 
ascendancy in the foreign exchange mar- 
ket to one of declining prestige, and gold 


Foreign Exchange in 1937 


—tAustria—— ———Poland——, 


-Yugoslavia— 





began to leave the country in volume for 
the first time in years. 


Foreign Exchanges Rally 

Accompanying this reversal of world 
sentiment with respect to the dollar, 
there was a general recovery of the 
European exchanges. The French stabil- 
ization fund, having done little or nothing 
to check the earlier fall in the franc, 
utilized the reviving strength in that cur- 
rency to repair its position. It sold francs 
heavily, acquiring foreign exchange, and 
converted the exchange into gold, which 


Continued on Page 140 


---Denmark-— ——Norway—, Czechoslovakia —Rumania—, -—t+Hungary—, ——Finland—— -—India——, ——Java—— 
Serre $.4537 $.45 $.4537 $-23824 $.1899 $.0418 $.0298 $.0101 $.2961 $.0426 $.6180 $.6806 
ae (Krona) (Krore) Krone) (Schilling) (Zloty) (Crown) (Dinar) (Leu) (Pengo) (Markka) (Rupee) (Guilder) 
Week Ended: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
Jan. 2... .25382 .2531% -21914% .219144 .2467 .2467 .1872 .1872 .1895 -1895 0: 0. 0233 .0233 .0074 .0074 -1980 .1980 eta .0217% .3719 .3719 .5508 .5508 
Jan. 9... .2535 .2531 -2196 .2191 .2471 =.2467 .1872 .1871 1897 .1896 0: .034! . 0233% .0233 .0075 .0075 .1980 .1970 -021 -0217 .3722 .3718 5515 .5508 
aan. Wes. < -2531 .2194 .2191 249644 .2467 .1872 .1871 .1897 -1897 034: 034 .0233 .0233 .0075 .0075 1975 .1975 0217 .0217 .3722  .3715 5515 .5515 
Jan. 23... .25324% .2527 2193 8814 24 -2463 1871 .1871 .1897 .1896 034! .0349 .0233 0233 .0075 .0075 1975 .1975 .0217 .021 .3714 .3707 -5515 .5515 
Jan. 30... .25382 .2525 2192 = .2185 246714 .2461 1872 = .1871 1897 1 034! .0349 02: .0233 -0075 .0075 1975 .1970 .0217 021 .3712 .3707 5515 .5515 
Feb. 2527 —«.2521 .2189 =.2184 2459 -1872 .1871 1897 .1896 034 .0349 .0233 .0233 .0075 .0074 .1975 .1970 .0217 -0216 .3707 + .3700 5515 .5515 
Feb. 13 2527 =.2523 -2188%4 .2183 246214 .2459 1873 .1871 1897 -1897 034 .0349 .0233 .0233 .0075 .0075 .1975 .1975 .0217 .0216 .3703 .3700 §=6©.5515 485 
Feb. 2526 .2523% -2187 = .2185 2460 872 1897 .1897 .0349 .034944 .0233: 023344 .0075 .0075 1975 .1975 .021 .0216% -3703  .37 .5510 .5500 
Feb. 27 2524 .2520 2186 .2182 2460 .2456 1872 .1870 1897 1896 .0349' 0349 .0233 .0233 .0075 .0075 1975 .1975 .021 -0216 .3700 .3693 5515 .5512 
Mar. 6 2522 = =.2514 2184 2 .2451 187 1870 1 1897 -0349 .0349 .0233 .0233 0075 .0075 -1975 .1975 0216 .0215 -3695 .3687 .5515 5610 
Mar. .13 -2516 2179 2457 .2452 1871 .1870 1898% .1 .0349: .0349 02334 .0233 0075 .0075 1975 .1975 .0216 .0215 -3694 .3692 .5010 + .5510 
Mar. 20 2521 =.2518 -2182% .2 2457 «3=«.2454% 1872 99 to .0349 0349 .0283 .0233 .0075 + .0075 -1975 .1975 .0216 .021 -3693 .3691 .5510 .5505 
Mar. 27 2520 .2518 .2182% .2180 2456 .2454 1871 .1871 1899 1897 .0349 0349 .0233% .0233 .0075 .0075 .1975 .1975 .0216 -02154 .3692 .3689 .5510 .5510 
Apr. 3.. 526 .2519 2188 .2181 455 1871 .1871 .1898 1897 034! 9 .0233 .0233 .0075 .0075 .1975 .1975 .0216%, .0216 .3700 .3691 5515 .5512 
Apr. 10... .2531% a 2193 .2181 246744 .2454 1871 .1870 -1903 1900 -034 0349 .02 .0233 0075 .0075 1975 .1975 .0217 .021 .3708 .3701 -5515 .5500 
aoe. Ti... 2 252544 2198 .2187 2474 .2461 872 .1871 .1904 1902 .0348 034 .0233' .0233 .0075 .0074 .1975 .1975 .0217 .021 3717 .5510 
Apr. 24... 25454% 2535 2206% .2196 2483% .2471 1875 .1872 .1901 1900 .0348' 0348: 0 .0233 .0075 .0075 .1975 .1975 .0218% .0217 3735 .3719 -5510 .5510 
May 1... .2551 .2540% -2211 .2201% 2477 -1875 .1875 -1900 1895 .0349 .034 0233 .0233 .0075 .0075 1975 .1975 .0219 0218) .3736 .3730 3=—s. .5515 5510 
May 8. -2548 .2544 ey: 2203 2482% .2479 1876 .1875 .1900 0349 0348% 0233 .0233 .0075 .0075 1975 .1975 .0218% .0218 .3730 .3729 -5015 .5515 
May 15. 2549: 045 -2208 .2204% 2485 .2480 -1875 .1874 .1900 1 0348%  .0. .0233 .0233 .0075 .0075 1975 .1975 .0218 .021 .3734 .3730 .5525 .5515 
May 22... 2 2547, Py 248212 1 1875 -1900 1898 9 0348: .0253) .0233 .0075 .9075 1975 .1975 -0218 -9218 .3735 .3730 .5520 .5520 
May 29. .2549) 226: 2203 24841, .2479 1876 .1875 .1900 1900 0349 0348 .0233) .0233 -0075 .0075 1975 .1975 .0219 .02181%4 .3733 .3730 -5520 .5520 
June 5... .2546 .2536% -2204 .2197 2473 1871 .1900 1900 .0349 03487 .0233% .0233 -0075 .0075 1975 .1975 .021 .0218 .3725 .3716 %5520 .5520 
June 12... .2547% .2543 -2205%4 248; 2479 1874 .1872 .1900 1900 .034 .034: .02u. .0233 .0075 .0075 1975 .1975 0218 .021S .3727 + .3724 .5520 .5520 
June 19... .254844 .2544%4 2480 1875 .1874 .1900 1900 .034 0348% .0233% .0233 -0075 .0075 1975 .1975 0219 .0218 3730 .5520 .5520 
June 26. .2551 2545 22034 24864 .2480 1876 .1874 1900 1900 .034854 .03485¢ .0233 .0233 -0075 .0075 1975 .1975 .0219 -0218% 3737 .3730 .5520 .5520 
July 3. ae 2540 .2210 = .2261 .2487 = =.2478 1876 .1875 1900 1900 .0348% .034 0233 0233 0075 .0075 .1975 .1975 0219 .0218 -3737 = .3725 .5525 .5515 
July 10.. {, .2552%4 -2215% .2210% -2493% .248714 1881 .1879 1900 1900 .0349 0. .0233 .0233 .0075 .0075 1975 .1975 .0219 .6219% .3745 + .3742 .5525 .5520 
July 17.. 2558 .2222 = .2216 -2500 .2494 1882 .1851 1900 1900 .0349 .0348' -0233% .0233 .0075 .0075 .1975 .1975 .022014 .0220 .3755 .3753 -5535 
July 24. 2570 = =.2560 .2226 .2227 2506 .2495 1881 1896 i .0348% .0348 .0234 -0233 -0075 .0075 -1975 .1975 0221 -0220 -3764 .3755 5555 .5525 
July 31... .2569 .2564% 222514 .2221 .2504 .2499%4 1886 .1886 1896 1894 .0348 0348% 0233% .0233 .0075 .0075 1976 .1975 -0220% .0220 .3763 .3759 §=.5550 ~.5515 
Aug. 7... .2574 .2567 2 2223 -2509 .23501 1888 .1886 a 1895 0349 .0348% .0233 -0233 0075 .0075 .1975 .1975 .0221 .0220 .3771 + .3763 545 .5540 
Aug. 14 .2574 pote, 2220 = .2224 -2509 .2503 1888 .1888 .1895 1894 .0349 .0233 -0233 0075 .0075 1975 .1975 .0221 .0220 3770 .3765 .5545 5540 
Aug. 21 .2575 ©. 2568 2229 .2225% -2509 1889 .1888 .1895 1894 0349) 0349 0223: 0233 0075 .0075 -1975 .1975 0221%  .0221 3772 5545 
Aug -2573 = .2561 222644 .2217 .250614 .2496 1888 .1888 .1895 1895 034! 034914 .0233% .0233 0075 .0075 1975 .1975 0221 02204 3769 .3752 5545 .5538 
Sept. 4... .2564 7 -2220%4 .2214 2499 .24 1890 .1888 .1895 1894 0349: .0349 -023314 0075 .0075 1976 .1975 022014 .0220 3755 .3747 5545 .5540 
Sept. ll... .2 wy .2215 = .2207 2492 .2483%4 1888 .1888 -1895 1894 034! .034 .0233) .0233 0075 .0075 1977 .1976 -0220 .021944 .3745 .3735 .5540 .5525 
Sept. 18. 2561 2551 -2218 2496 .2486 1888 .1888 .1396 1892 .034 .0233: .0233%4 -0075 .0075 .1978 .1976 0220 .0220 .3755 .3736 5536 .5522 
Sept. 25. 2557. -2214 =.2208 2492 .2485%4 1888 .1887 .1894 1894 0349 034934, 023314 .023314 -0075 .0075 1977 .1976 -0220 .0220 .3747 = .3740 .5555 .5540 
Oct 2... .2556  .2550% -2213 = .2208 .2491 .2485 .1888 .1885 .1894 .0350 .0233% .0233 0075 .0075 .1977 .1976 -0220 .0220 .3744 .3739 -5555 .5550 
Oct 9... .2555% .2553 -2213 = .2210%~—s «.2.490%% .2488 .1885 .1884 .1894 189214 03: .03504 .0233 -02 -0075 .0075 -1977 .1977 -0220 -0219%, .3743 .3741 .5555 .5551 
Oct. 16... .2559 .2554% 221644 .2212 4891 -1886 .1885 1 2 0. .0233% .0233% -0075 .0075 -1977 .1977 -0220 .0220 .3749 .3743 .5555 .5550 
Oct. 23. 255 .2552 .2215 = .2210 2492 -1886 .1886 1894 1894 350: i .0233 -0233 -0075 .0075 1977 .1977 .0220 -0220 .3745 .3740 ©.5555 4.5525 
Oct. 30 .25601% .2552%4 .2218 = .2210 24951, .2487%4 -1886 .1885 1895 1894 0350: 0350% .0233 0233 0075 .0075 .1977  .1976 -0220 -0220 .3750 .3742 5555 .5555 
Nov. .2579 =. 2557 .2234 = .2215% 2514 .2493 1892 .1888 .1899 .1895 0. -0234 .0233%4 0075 .0075 -1977 .1977 .0222 .0220 .3777 =.3749 5550 .5550 
Nov. 13 -25934%4 -224644 4 Poaott 250344 1900 .1890 .1900 -189644 0352 .0351 .0235 .0234 -0075 .0075 .1995 .1980 .0222 -02205% -3793 .3765 .5090 .5555 
Nov. 20... .2586  .2572 -2240 = 2226 25: 2507 1896 .1893 .1898 -1891 352) .0351 .0235 .0234 0075 .0075 .1995 .1980 .0222 .0221 .3787 = .3773 -5570 .5560 
Nov. 27 -258114 .2573% .2236 .2228 .2516 .2508% 1896 .1895 -1897 -1897 0352 .0352: .0235 .023414 -0075 .0075 .1995 .1990 0221% .0221% -3780 .3771 5575 5565 
Dec. 4... .257 .2571 -2230%4 .2226 -2510% .2505) 1893 .1891 .1898% .1898 .0352 .0351% -0235 .0233 -0075 .0075 .1995 .1991 .0221 -0221 .3770 + .3768 .5575 .5575 
Dec. 11... .2579% .2573 .2235 .2229 -2515 .2509 1893 .1892 .1898 .1898 .0351 .0351 -0235 -0234} 0075 .0075 .1995 .1991 .0221 .0221 -3780 .3773 .5085 .5575 
Dec. 18... .2577%4 .257 -223214 .2230' -25124% .2510%4, 893 .1892 .1898 1898 .0351 035144 .0236 .0236 .0075 .0075 .1995 .1993 .0221 0221 .3774 = .3774 ‘5580 
Dec. 24... .2577%4 .2575 223244 .2231 .251244 .2511 1892 .1898 1 .0351 -0351 .0236 -0236 -0075 .0075 .1995 .1995 .0221 .0221 -3774 .3773 5577 =.5575 
Dec. 31... .2577 .257 .2233 = .2231 .2512%4 .2511 1892 .1891 .1898 1898 .0351 .0351 .0236 02354 ,.0075 .0075 .1995 .1995 -0221 


Rge, 1937.. .259244 .2514 -2246% .2177 


+Partly or wholly nominal since April, 1933. 


-~-Hong Kong—, —-Shanghai—, 
§ 


| 4 ERT ee 
RR eee ree (Silver Dollar) (Silver Dollar) 
Week Ended: High. Low High. Low. 
pe Seer .3070 3070 -2980 2980 
M “Diventecsess's .3070 .3C67 -2989 .2985 
. Se ee .3069 .3065° -2990 .2981 
SS re .3067 .3065 -2995 .2990 
Pe Deb eedeiaccawe -3067 .3062 .2993 .2990 
i <i See .3058 .3050 -2993 .2985 
| Se 3050 .3045 -2985 .2975 
. ES ee 3045 .3044 
ee See 3047 .3045 2989 .2975 
| A Seer .3046 .3040 2985 .2980 
CO Se a .3042 .3040 2985 .2985 
| 3 ae .3043 .3042 2987 
eae -3043 .3042 2985 
Ce rere rer -3046 .3042 2990 
BE, Bess cescccces .3055 .3051 2990 .2985 
ae. SSeS -3052 2990 
pS er 3070 .3056 2995 .2988 
| a Seer 3076 .3068 3000 .2995 
(| gt Fre 2 .3070 
.  f eee 3075 .3071 2995 .2992 
| Nr 3072 .3061 2995 .2992 
i ge eer -3057 2995 .2992 
Pe Saar 3046 .3042 S .2981 
SS Sarre 3046 .3038 2979 
Ee rer .3051 .3039 -2985 .2975 
pe -3055 3042 -2985 .2985 
ge Peerererers 3041 .3029 2980 
2 ae -3028 2930 
[| eee 3640 .3033 2975 .2960 
cl  , ee 3047 
pa. ree 3076 2960 .2960 
je CO .3121 .3079 2960 
ee Re eres -3112 .3093 2995 
cy re .3130 .3093 3045 
po Se Reaeereer rs .3125 3116 3025 .2985 
a Se -3113 .3103 2980 
ae: re .3102 . 2975 
SS eee .3112 2990 .2975 
ES eo 3108 .3104 2990 .2980 
ee ASE 3105 .3102 2985 .2960 
ee EE ee 5105 .3104 2955 .2955 
2 SS 3111 .3105 2939 
a See 3109 .3102 2955 
ee Se ee 3109 .3102 2950 .2949 
te, Saree ee 30 .3200 2960 
ee Serer ae 3140 .3115 2940 
| Se 127.3120 2955 .2950 
NOUS Bi ines cccw dese 3128 .3122 2945 
[oe Poe ees 130 .3125 2955 
pS eee 3131 .3128 2955 
ae errr 128. .3125 2950 5 
i ae .3130 .3128 -2945 .2945 
i ie er .3131 .3130 .2950 .2945 
Range, 1937........ -3140 .3028 .3045 .2939 


§Stated values are estimated market values in gold, of silver content of unit. 


-5050 .5050 5775 .5775 -2830 .2830 -5650 .5650 -3060 .3060 -0605 0605 .0519 0519 -2550 .2550 
-5050 .5050 -5775 = .5770 -2860 .2840 -5650 .5650 -3060 .3045 -0608 .0605 -0519 .0519 © .2550 .2545 
-5050 .5050 -5775 .5775 -2870 .2855 -5650 .5650 -3055 .3045 0623 .0615 .0519 .0519 -2550 .2550 
-5050 .5050 5775 .5762 -2873 .2858 -5650 .5625 -3045 .3020 -0620 .0620 -0519 .0519 -2615 .2550 
-5050 .5050 -5768 .5760 -2863 .2850 -5625 .5600 -3025 .3000 0620 .0620 0519 .0519 .2615 


-5050 .5050 -5762 .5750 -2858 .2853 -5650 .5625 -3025 .3020 -0620 .0620 0519 .0519 -2625 .2625 
¢ -501-* 5756 ‘ -2855 ‘ -3030 . -0620 . : -0519 
‘5755 .5750 -2858 .2856 -5650 .5650 -3025 .3005 0620 .0620 0519 .0519 


-0221 -3777 + .3774 = 5580 .5575 


-2527% .2451 .1900 .1870 -1904 1891 .0352% .034844 .0236 -0233 .0075 .0074 .1995 .1970 .0222 .0215% -3793 .3687 .5590 .5485 
—7 -—Straits—, -*tArgentina--. ——tBrazil——_, 
ae Settlements —Japan—. +Colombia—, Free Inland Free Inland hile——\ -——*Peru— -—tUruguay——.  —}Mexico—. 
$.5000 $.9613 $.8440 ~~" "$1.64 $1.6335 $.0861 $.2060 $.4740 sist!“ * $8440 
(Silver Dollar) (Dollar) (Yen) (Gold Peso) (Paper Peso) (Paper Milreis) (Gold — (Sol) (Gold Peso) (Silver Peso) 
High. Low. High. Low. High. Low. High. Low. High. Low. High. Low High. High. Low. High. Low. High. Low. 


-5650 .5650 -2788 .2788 
5650 


‘5650 _5650 ‘2780 .2780 
5650 .5650 .2780 .2780 
2615 5650 .5650 2780 .2780 


-5650 .5650 -2785 .2780 
5650 -2780 . 


040. : : "2625 2600 ; 
-5040 .5035 .5750 = .5745 -2857 .2852 .5650 .5650 -3015 .3000 -0620 .0615 .0519 .0519 a a : 


-5035 .5030 -5750 + .5730 -2854 .2850 -5650 .5600 -3020 .3015 -0620 .0€15 .0519 .0519 -2600 . 


2780 .2780 
-2600 .2600 .5650 .5650 -2780 .2780 


2600 .5600 .5600  .2780 .2780 
5035 .5035 5745 .5730 2853 .2849 5600 .5600 ‘3020 (3010. 10615 0519 10519 (2650 (2 
5035 .5035 5745 .5740 2852 .2851 ‘5600 .5600 .3020 13015 0620 .0615 (0519 .0519 |2650 3600 3378 325) 80 F180 
‘5030 5030 .5740 15740 2853 |2851 15600 .5600 :3015 .3010 10620 .0615  .0519 .0519 2625 .2600 5550 15550 12780 (2780 
5025 5756 .5740 2855 1 5600 .5550 3035 .3015 0625 .0620 0519 .0519 2600 .2 5500 

5020 ‘5762.57 2860 .2852 5550 .5550 :3035 0625 .0620 0519 .0519 2 600 3350 ‘5550 Piso F180 
5020 .5020 5780 .5762 2870 ‘5450 3050 .3045 0635 10625 0519 .0519 2600 .2600. 15550 _5550 2780 :2780 
= — f 2881 2868 5450 15400 3050 13040 0640 10635 0519 2600 .2600 15550 2780 .2780 

20 5812 .5800 2888 .2879  .5400 .5400 3045 .3030 0640 .0635 0519 .0519 2612 .2 5600 .5550 

5020 ‘5806 .5800 "2878 5400 5400 3035 13030 0650 0640 "0519 2612 .2612 15600 .5600 3180 3180 

5025, 5837 5806 2882 (2879 15400 .5400 3050 13045 0650 0519 .051 2612 |2600 "5600 830.2780 
5025 5812 5812 2881 15400 5350 3070 .3035 0650 0640 0519 10519 2600 .2 .5750 5600 2780 .2780 
= po — — 2882 2878 5400 .5350 3060 0519 .051 2600 (2575 15750 5750 80.2780 
; : BT .2875 .2870 5400 .5400 .3060 .3050  .0660 .0650  .0519 .0519 2550 .2 5850 
-5030 5020 5800 ‘5795 ‘2816 2gi2 '5400 5400 13065 3060 0665 [0660 0519 0519 2525 3300 5180 Fre 
‘5030 5030 ‘5805 15800  .2878 12872 15400 5400 ‘3060 :3040 10665 .0660 10519 .0519 ogy “gees i toe pi 


5850 
5030 .5030 .5815 .5800 2876 .2867 5400 .5400 3035 .3025 0669 0519 .0519 2525 .252 5850 
5030 {5830-5825 2882 3035 |3025 0675 10665 0519 .0519 2575 bB78 5925 5850 3180 oe 
5030 [5840 .5835 2898 [2893 5400 3030 .30 0670 10665 0519 0519 2600 :26 25 5900 2780 .27 
5030 .5030 15855-5840 5450 15450 3030 0675 0670 0519 0519 2600 .2600 5950 5950 2780 (27 
poo = 15850 15850 = 2898 5450 5400 3030- |3025 0635 0670 0519 .0519 2600. .2600 6030 |5900 2780 |2780 
5856 .5855 2992 3030 0675 .0670 0519 .0519 2600 .2587 6000 .6000 
3025 5025 ‘5855 5850 2910 2908 5400 5400 3035 3020 0675 0660 0519 .0519 :6000 6000 3180 a0 
5865 5400 35 0519 .0519 2 6000 .6000 
5050 en 5862 — — 2399 5400 .5400 3025 .3015 0655 .0640 0519 .0519 3600 3600 -,6000 6000 3180 3180 
5838 . : 5400 .5400 3025 .3020 0650 .0635 0519 .0519 2600 .2600 6000 .6000 
5025 3025 5825 812 2893 2 5400 :3000 (0645 0519 0519 2575 .2525 16000 .6000 S180 3180 
5020 581 ; 887 5400 .5400 3015/3000 0660 0645 0519 10519 2575 .2575 .6000 .6000 2780 |2780 
= 5830 .5820 12892 2 5400 3015 |2990 0650 0519 .0519 2575 .2575 5900 15900 2780 |2780 
5025 .5020 5825 .5818 2886 2882-5400 3005 .2995 0645 .0620 0519 .0519 2575 5900 5825 2780 .2780 
5025 .5020 5830 .5825 .2892 3888 3400 3400 3010 3000 60s 0575 O19 ats ps et ‘5900 sa “xD 
3025 5020 5831 81 (2889 (2883 5400 30600 5 0575 .0570 0519 10519 2505 25 ‘5900 [5875 F180 Fie 
— —— — ~ = — "5400 15350 2985 |2975 0570 .0565 0519 10519 2525 12512 5875 2780 |2780 
j 5350 .5350 2985 .2975 0565 .0560  .0519 .0519 2512 .2512 5700.5 
rr eee a ee Or ee ee es 
= = = = .2912 a 5100 a 2940 0600 .0575 .0519 .0519 2512 12487 “3350 3200 3180 pits 
: . 5870 : 2909. 5000 j 2940  .0570 .0550 = .0519 .0519 2487 .2450 5300 
a3 see 202: ee ee el ee ee ee 8 ke oe 
5020 .5020 5875 .5875  .2912 .2911 : : : ; (0555 | ; ' : : onic , i ae 
5020 -B875 5875-2912 2911-5000 5000 2945 2935 0555 .0550 10519 10519 2462 .2450 ~ (5600 |5500 2780 


-5050 .5010 -5900 .5730 -2927 .2830 


2940 0555 .0530 .0519 .0519 12462 .2450 .5700 5600 2780 F180 


-5650 .5000 -3070 .2932 -0685 .0530 -0519 .0519 -2650 .2437 6000 .5200 
tDemand rate. tPartly or wholly nominal since April, 1933. 4 , 2788. 
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Industry Active Throughout 1937; Strange Contrast 
With Conditions in U. S. A. 


lent showing in 1937. It demon- 
strated in the closing months a 
great resistance to such depressing 
influences as the severe recession in the 
United States, the small wheat crop and 
the marked slump in security prices. 
Other noteworthy developments were: 
A substantial rise in foreign trade, a rec- 
ord output of minerals, increases in whole- 
sale and retail commodity prices, a rise 
in employment to only slightly below the 
1929 peak, a moderate increase in retail 
trade, a sharp gain in new building de- 
mand and a marked improvement in gov- 
ernment finances. 


(Ore sm business made an excel- 


The Business Index 


Not enough industries have reported to 
give us a clear picture of conditions in 
December, but it is evident that a moder- 
ate recession is under way. It is surpris- 
ing that this did not occur sooner, un- 
favorable developments in the last few 
months having outnumbered favorable 
ones. For November, THE ANNALIST In- 
dex of Business Activity showed a further 
slight rise and stood 2.1 per cent above 
the level for the corresponding month of 
1936. For the first eleven months, the 
combined index showed a gain of 9.1 per 
cent. 

TABLE I. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 


(Adjusted for seasonal variation and 
long-term trend.) 


1937. 1936. 1935. — 1933. 19: 
75.6 


8 


January -90.6 78.9 t 56.1 66.9 
February ..... 89.6 81.1 75.4 25 54.0 66.5 
OS eee 93.0 79.2 75.4 76.1 52.9 68.6 
SS eS 84.0 83.5 76.9 76.9 54.2 62.9 
AES res: 89.5 79.5 77.6 78.5 59.9 66.0 
ee 91.4 80.4 76.9 77.7 64.1 64.6 
ae 91.7 80.0 76.6 76.3 70.8 58.1 
August ........90.5 82.6 76.8 75.6 75.0 58.5 
September ... 89.2 86.1 77.1 76.1 71.6 60.5 
October ....... 91.5 88.7 79.5 72.8 69.9 57.4 
November 92.4 90.5 83.3 74.5 68.2 62.0 
December ..... ... 92.0 85.9 77.8 68.4 56.2 


Both durable and non-durable goods in- 
dustries participated in last year’s recov- 
ery, with the durable-goods industries 
proving a mainstay in the closing months. 

The important newsprint industry 
turned in a new high record, although 
conditions at the close of the year were 
none too favorable, a price increase hav- 
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ing resulted in a rapid accumulation of 
stocks by publishers in the United States. 
Total newsprint production for the year 
amounted to 3,645,309 tons, as compared 
with 3,178,000 tons in 1936 and 2,729,000 
tons in 1929. In October, producers insti- 
tuted a curtailment program to offset ac- 
cumulations in the United States and this 
caused our monthly adjusted production 
index to decline from a high level of 104.0 
for August to 91.8 for November. For 
December, output showed a smaller than 
seasonal decline and the adjusted index 
rose to 97.6. Mill stocks at the end of 
the year stood at 34,552 tons, as compared 
with 14,320 tons at the end of 1936. Pub- 
lishers’ stocks, on the other hand, are esti- 
mated to have increased nearly 200,000 


By H. E. 


tons. This record supply will hamper the 
industry in the opening months of 1938, 
but it will probably be only a temporary 
obstacle if the business recession in the 
United States is not too prolonged. 

The electric power industry also turned 
in a new high production record. This 
was partly due to the record output for 
newsprint, but also reflected broad recov- 
ery in industrial activity. With the excep- 


HANSEN 


found itself in the middle of a political 
struggle. Premier King had refused 
licenses for the export of additional power 
on the grounds that such privileges must 
be sanctioned by Parliament. But Pre- 
miers Hepburn and Duplessis did not 
agree with this viewpoint and promised to 
turn Mr. King’s refusal into a political 
issue. Another interesting development 
was the signing of a new agreement be- 








a 


INDUSTRIAL PRODUCTION 


SF a eT near ae 





EMPLOY MENT 


COST OF LIVING 





le 


+ 


= a aa 





SOURCE: DOMINION BUREAU OF STATISTICS 


1926 1927 1928 1929 1930 193) 








RECENT ECONOMIC CHANGES IN CANADA 
1926=100, ADJUSTED FOR SEASONAL VARIATION 
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tion of last October, production in each 
month was the highest for that month on 
record. For November, average daily out- 
put amounted to 75,638,000 kilowatt-hours, 
as compared with 71,168,000 in Novem- 
ber, 1936, and 47,964,000 in November, 
1929. The industry shows an unusually 
steep upward trend, allowance for which 
is made in computation of our power 
index. This accounts for the failure of 
the adjusted index in 1937 to rise above 
the 1929 peak. 

As the year closed, the industry again 


tween the Ontario Hydroelectric Commis- 
sion and four power companies in Quebec 
(Beauharnois, Ottawa Valley, Gatineau 
and MacLaren-Quebec). This ended a bat- 
tle which had been under way since the 
contracts were canceled over a year ago. 


Record Steel Output 
The heavy industries enjoyed a good 
year as indicated by record-breaking de- 
mand for steel. Steel ingot production 
increased nearly 30 per cent over 1936. 
Pig iron output was more than 30 per 


cent greater than in 1936 but was'still 
below the 1929 level. 

The automobile industry also turned in 
a good performance last year, output be- 
ing around 30 per cent greater than in 
1936. Activity was maintained at a com- 
paratively high level at the close of the 
year and conditions were described as 
“normal” by William S. Knudsen, presi- 
dent of General Motors, in a statement 
announcing the lay-off of 30,000 men in 
the company’s United States plants. 


U. S. and Canadian Output Compared 

In an accompanying chart we compare 
the Dominion Bureau of Statistics index of 
industrial production (smoothed out by 
the use of three months’ moving aver- 
ages) and the Federal Reserve Board 
index of industrial production. A glance 
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at this chart reveals that during the 
1929-33 depression there was a high de- 
gree of correlation between the two in- 
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eT orts._in November were almost 33 per for 1929. Imports, reflecting the improve- 
THE ANNALIST INDEX OF t 
130 CANADIAN BUSINESS ACTIVITY ‘a | cent below the level of a year ago. But ment in internal conditions, rose nearly 30 
T ] a ae T 1 3 , : é 
| | | ] || the picture is not quite as bad as it seems. per cent to the highest level since 1931. 
¥ | || Much of the drop is due to smaller agri- Monthly fluctuations in exports (exclusive 
| 120 + - + + ——_+——120 cultural products exports and to a sharp of gold exports) and imports are shown 
} drop in gold shipments. The flow of gold, in an accompanying chart. 
Pr | \y of course, is not governed by business con- Numerous commodities were exported 
| | a ie — [r CANADIAN FOREIGN TRADE 
| | | P : 
| wl | | } Fortunately, exports to the United King- AVERAGE DAILY SEASONALLY ADJUSTED FIGURES 
| 100 |_ ESTIMATED NORMAL | Leow dom held up well in November, the sea- | at» 
\ on | ] ] \ . . . 
_ | | | & sonally adjusted figure showing a marked 
® f 
! ig | 2 upturn; as compared with November, 2 2 
, |3 90+— = + + — 90 Z 1936, exports increased 2 per cent. Con- 5 3 + t ; —- + > 5 
| | | rad a s . r 
Fe | | | wll tinued active demand from the United 8 [or nee cnaworse] . 
: i |= sol | | | i A | | < Kingdom partly explains Canada’s ability | < < 
| Vi | - to withstand the depressing influence of | ; . = 
| | . : < 
| K | the slump in the United States. . . 
|} 70+——+———+ + + : ++ : 4 470 A marked improvement in total foreign a per 
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1 . 4 | i fs oo — snes eee 4} 
: | } portant factors in the general business || = Sh | 3| 
60 pH + + + — = + i 4 60 . - ——h_ | 
> = a | i | recovery. For the first eleven months of (or eachand se 
; | | } the year total exports increased nearly 12 | 
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924 _1925 (926 1927 1928 1929 1930 (93! 1932 1933 19341935 1936 1937 1936 and crossed the billion dollar mark ‘ = —__ 
7 Lf : , , ly 80 t of total for the first time since 1930. If adequate in a greater quantity than ever before. 
' dices, both losing about the same amount counting for nearly per cen fa) Ars adjustment could be made for price Nonferrous metal demand, partly because 
7 of ground. Since 1933, however, diver- shipments. Exports to the United egea changes, it would undoubtedly be found of armament building programs, rose to 
a nape occurred, the most striking alone acon See ever ven to ” hi “ that the physical volume of exports is a new high level. This increase nearly off- 
2 of which is the present one. For last’ total, and this largely explains the hig near if not actually above the high level set a marked curtailment in agricultural 
f November, the Canadian index stood at a degree of correlation between the produc- maenee 
: i i ion indices for the two countries. PELE ] 
y sree ytiongcil Are Reps, 2 gllliage sayy Teciiad INDUSTRIAL PRODUCTION IN THE UNITED STATES AND CANADA | 
. and was not far below the peak for 1929. As shown by an accompanying chart, ADJUSTED FOR SEASONAL VARIATION; 1928-100 | 
i But the United States index had dropped 120-— T r T ee 
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2,325 Bathurst .. 10% 9% 10% 80 Dom Coal . 19% 19% 19% | MONTREAL STOCK EXCHANGE 10 Loblaw .... 23% 23% 23% 1,000 Lee ....... 102% (02 [02 
2 tS 1 de A, i ee MONTREAL CURB MARKET | 125 Loblaw B.. 214 21% 21% "744 Macassa . 5.10 4.90 5.05 
« 14,120 Brazil ..... 11% 10% 11% 16,320 Dom S&C B 16% 15 15% | | 145 Meck’ Air.L.00” .70°1.60 5.10 4. i 
wi if 510 McIntyre .. 42% 41 42% 
Fy 430B C Pow.. 33 32% 33 om Tar . 1 9% | 160 MacLaren. . 16% 16% 161 ee oe S 
z 5BCPow,B 4% 4% 4% 25 Dom Tar pf 85 85 85 360 Massey pf.. 47 46% 464 an 3s = 
Zz 170 Bruck .. 53” ss < 242 Dom Tex . 66 | MONTREAL 27 McCll pf xd 88% 88 "500 Moff Hall. 03 03 03 
x 160 Bldg Pro .. 124 305 Deron Otte, Pa, Ey, || Ottawa Saint John Halifax Campbeliton || 105Meich ..... 24 2% 2 8,100 Montague.. 20 ‘15 20 
3 3,981 Can Cem ih D "1357 125° 135° | 51 Meich pf 6% 3,000 Newbec .. .04% .04 .04% 
Fy 171 Can © f.. 10814 104% 104 160 Bast air. 1 7 i | 1,145 Mitchell ... 15% 13% 15, 700 Normetal..1.14 1.09 1.09" 
+4 Ee 420 Eng El ... 32 314% 32 10 Mtl R vt pf 13% ~ 35,320 O'Brien 5.30 3.75 3.95 
171 Gan N +5, i g 60 Ns Lt pf...105% 105% 105% 1600 Pamour....3.95 385 2.90 
472 Can § S.. 3% 2% em 135 Eng El B. 10 ae 145N Brew pf41 41 41 | 800 Asbes ..... 62 59% 59% | 27 Page Her.. 924 9 92 12100 Pandora... 47 43% 45 
1,053 Can SS pf12 10 11% 843 St was rts a 8 16% | 1,670 N Stl Car.. 37% 36 37% | 125 Bathurst B 4 4 | 55 Pw Cor pf. 93% 93% 93% 2.150 Pato 2°50 23a aso” 
—'J 750 Cdn Brnz .. 38 8 38 5 Fam Play.. = ; 4.531 Noranda .. 60% 59 60 384 Beauharn. 55% : 5, | 20 Que Tel ... 4% 4 Ry ty OS BB 
1Cdn Br pf.105_ = ; = 630 Fndtn ..... 15% 1 j 89 Br & Dist.. ™% 7 7%| 1,705 Royalite .. 46 4444 46 rei b - 
= 5,500 Cdn Car 11% 1,820G St War. 84% 7% 7%| 11N 8 Steel pf 14 14 14 | 612 Ba Off .... 21% 20% 21 60S Bridge B 4 16,700 Perron ....1.27 1.15 1.23 
| 1,257 Cdn Car Le 25 Gdyear pf.. 56 55%) 56 | 192 Ogilvie ....231 230 230 | 8B C Pack 10% 10 10 | 62 3 Can P Pf. 106 105 105 1,250 Pick Cr....4.80 4.60 4. = 
25 Cdn Cot or iors 498 Gatineau .. 9 8 9 | 1,508 Ogilvie new 29% 29%, 29% 5.Cal Pw pf. | 10 Uni Sec. 15 15 25 Placer Dev. 15% 15% 15% 
25 CdnFair ot 1034 105 195 Soe eae Set Ogilvie pf..150 150 150° | 75 Can Malt. . Bt 34 34 | 520 Walkers... 4% 42. 44% 200 Preston .-.1.14 1.14 1.14 
685 Cel ...... own 215 Gurd pf .. # 4 | 25 Ott Car... 25 25 25 88C N Pw p 105 Wikrs pf... 18% 187 18% 600 Que Gold.. .65 
105 Cel pf .. 2,995 Gypsum ... 8 % 15 Ott Pow... 85 85 85 105 104 105 225 Weston .... 11% ig 11% 3,190 Read Au. 440 4.20 4.30 
| 20 C F Inv pf. 105, 105 105 205 H Bridge... 8 ae 52 Ott El Ry. 34% 34% 34% 80 Vin. 16 16 16 | 6,900 Red Crest. .37, 33. .33 
2 2,183 Alcohol A.. 4% 4 4% 1,188 Hingr ...... 13% 13% 13% | 20 Penmans .. 55 5555 25C Dredge. . 33 | MINING STOCKS 9,700 Reward ... .06% .05%4 .06% 
r. 2,125 Alcohol B. 4 3% 4 805 How Smth. 15 15% | 245 Pow Corp. 15 14% 14 75 CanBrew pf 164 16% 16%| 32,900 Aldermac.. .67 | .58 58 1,900 Ritchie |.. (0214 02% .o2ig 
: 250 Cdn Loc .. 10 9% 10 25H Smth pf. 96 98 %8.| _ 309 Pow Debs.. 50 bog 50 10 Can Lt..... 13° 13 2'500 Alex "03%-.02% .02% | 12,000 Shawkey.. 22.21. .21 
2 4,695 C P R..... 8% 7% 7% | 3,500Imp Oil .. 18% 18% 18%) 4 d15 Price ...... ef 5” 45 460 Can Mare.1.38 1.25 1.28 | 1,000 Arno *:... 102 .02 02 20/510 Sherritt ..1:78 1.54 1.65 
| ees | ‘180 Price pf .. 50 49 50 25C P&P Inv 1,300 Arntfield.. .22 .20 4,445 Siscoe ....3.35 3.20 3.20 
- | 205 Que Pow .. 16% 16 16 OS a 6 6 1, Base Met.. 40 .40 40 15,900 Sladen ...1.08 .98 1.05 
2 4 | 400 Regent .... 9% 94 9 1,325 Can Vkrs.. 8 7 7 | 14,600 Beaufor 31.22) «25 154,180 Stada .... .36 .27 .30 
*| EDGAR M, SMITH’ F. C. FAIRBANKS ALFRED KIRBY || 50 Regent pf.. 24 24 24 465 C Vkrs pf. 30 28 8 3,850 Big Miss.. 57 .51 .51 9,475 Sullivan ...1.10 1.00 1.08 
110 Sag Pow pf 98 98 98 100 ay, A ag 60 60 60 | 4,900 Bous Cad.. .10 .09 .09 350 Sylvanite...3.20 3.20 3.20 
SMITH, FAIRBANKS & CO. | 1,775 Stl Corp .. 5% 4% 47 100 Cl N 35 35 35 | 7,600 Brownlee.. .07 .06 .06 50,583 Thom Cad .33 .25% .27 
Members | 1,080 Stl Cp A pf 1 15% 16 1, ne Com ‘Al. oT ae ae 1.50 1,974 | + 20%, 7% 38,000 Wood Cad._ .30 a 
| | 1,490 Stl Pap pf. 4 4 Al pt. 4 4 vA 0 Can Ma . 440 Wr Harg...7. By. TE 
— MONTREAL STOCK EXCHANGE | 1.556 Senge”... 20 19% 20 19,732 Cons Pap. 62 67 6 | 21,500 Cap Rouyn .08% .08 -08% on anna 
he Lap nanan aliggmamama ONTREAL 19) Sherwin pf.108 108 103 30 bee B. oe He oi $'350 Cent Gad. ‘38 ‘$6 ‘38 C & E Cp.3.05 2.90 3.05 
, | 50 Sherwin p 10 onn B.... 18,850 Cent Ca . : ‘ p.3. < 
ie- ROYAL BANK BURSING * _— } 80S Can Pow13 13 13 5E Koot pf..11 11 11 | 1,300Cent Pat..2.38 2.28 2.28 1,525 Dal oil eae .63 
Cable Address ““EDSMICO | 632 Steel scales 65 65 150 Euro War. .0 0 01 | 100 Gastemrem. 1.71 1.71 1.71 6,680 Home ..1.40 1.32 1.34 
in- 115 Steel pf.... 63 63 63 1,675 Fairchild .. 6% 5% 5%| 3,100Con Chib.. 31 .29% .29% 100 Okalta ...2.15 215 2.15 
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product exports and cushioned the blow 
of the serious wheat crop failure. 

The rise in mineral exports has made 
Canada less dependent upon agriculture. 
For the twelve months ended Nov. 30, 
1937, agricultural and vegetable product 
exports amounted to only $262,771,000 as 
compared with $331,810,000, $429,801,000 
and $651,072,000 in the corresponding 
periods ended Nov. 30, 1936, 1929 and 
1928, respectively. In 1928 nonferrous 
metal exports were only slightly above the 
$100,000,000 mark but last year they to- 
taled nearly $200,000,000. 

During the coming year a new trade 
treaty will be negotiated with the United 
States, and the Ottawa agreements will 
come up for consideration in the Anglo- 
British trade talks. Canada, of course, 
would like to sell us more goods but at the 
same time she does not wish to increase 
her dependence on the United States. Ac- 
cording to Washington reports the treaty 
of 1936 has been a success. In Table II 
we show Canada’s trade with the United 
States and the United Kingdom in terms 
of per cent of total imports and exports. 
For the most part this table is self-explan- 
atory. Attention, however, is called to the 
es of spearmint’ the effects of 


trade treaties from the influences of vary- 
ing rates of business recovery in the 
United States and the United Kingdom. 
In the 1933 and 1934 fiscal years the Ot- 
tawa agreements appear to have greatly 
stimulated Canada’s trade with the United 
Kingdom. But in subsequent years the per 
TABLE Ii. TRADE WITH THE UNITED 
STATES AND THE UNITED KINGDOM 
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cent of total figures for the United States 
turned upward as recovery gained momen- 
tum here and the percentages for the 
United Kingdom began to recede 


The Budget 


Another development which has added 
stability to Canada’s economic structure 
has been an impressive improvement in 





1938—CANADIAN BUSINESS 
HOLDING ITS GAINS 


Improvements continued through 1937 


EXTERNAL TRADE Canadian foreign trade increased 20% 
936. 


over 


INTERNAL TRADE 


Car Loadings, central Station Elee- 


tric Power, Construction Contracts, 
Dividend payments (the highest in 
Canadian history) the mining industry 


and 


ulp and paper all showed sub- 


stantial gains. 


EMPLOYMENT 


Dominion Bureau index at lst Novem- 


ber, 1937, was 125.2 against 111.0 at 
Ist November, 1936. (Base 1926=100) 


WHEAT 


The excess carry-over has been liqui- 





government finances. For the first eight 
months of the present fiscal year receipts 
exceeded expenditures (including loans 
and investments) by nearly $25,000,000. 
This compares with deficits of nearly $80.- 
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000,000 and $147,000,000 in the corre- 
sponding periods of the 1937 and 1936 
fiscal years, respectively. In the last four 
months of the fiscal year expenditures 
will run well ahead of receipts, so that a 
moderate deficit will be shown for the en- 
tire year. 
TABLE Ill. GOVERNMENT REVENUE 
AND EXPENDITURE 

-——April 1—Nov. 30—. 

1937. 1936. 




















been achieved. The crop failure not only 
entailed extra relief expenditure but also 
reduced earnings of the Canadian Nation- 
al. At the last session of Parliament a 
deficit of $35,000,000 was estimated, but 
this figure will probably prove conserva- 
tive and it seems likely that a balance 
will be achieved in 1939. The old problem 
of what to do about the Canadian Nation- 
al remains. In the first eight months of 
the present fiscal year, the charge for 
the road’s deficit-was nearly $31 million, 


TABLE IV. CANADIAN FUNDED DEBT 
(Dominion, Provinces and Municipalities; in 








thousands) 
Jan. 1 

Payable in 1938. 1937. 1936. 
Canada only... .$4,143,368 $4,100,568 $3,789,167 
Canada, U. S., 

and London... 914,377 os. aes 887,144 
Canada, U. S.. 684,802 792,754 
Canada, London 417,632 iis" 348 436,746 
U. S. only ...... 476,683 388,433 412,240 
London only ... 621,961 631,192 636,188 

Total .........$7,258,824 $7,243,107 $6,954,239 


Source, A. E. Ames & Co. 


which compares with about $29 million in 
the corresponding period of the preceding 
fiscal year. It is interesting to note that 
this is twice the amount levied for na- 
tional defense. 

This improvement in government fi- 
nances has been reflected in a marked 
curtailment in the rate of growth in gov- 
ernment debt. According to a report by 
A. E. Ames & Co., “aggregate funded 
debts of the Dominion, Provinces and mu- 
nicipalities in Canada increased less in 
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1937 than in any year for which there are 
complete records since 1919.” 



























































dated making way for the solatly Revenue: “Reform” Legislation 
marketing of the new crop. | oe tagbapebet aS 54.500.162 Many observers believe that the absence 
a in thi untry, free f ‘ cal e A neseoanagee votes 20,290,586 of a bitter feud between government and 
us. Ss CO ree from expe e tax . ,655, : : ‘ 
ee vy» Ive _pemmenneene Miscellaneous ........ 12,897,809 14,245,709 business has been an important factor in 
Federal legislation, can confidently look forward, ons so 7 Canada’s favorable showing. Now and 
. . ota ee ee ee ee $303,004 * $ 
after the present period of adjustment, to further Special receipts....... 862,207» 426936 «then, of course, struggles arise, but in 
E 1937 busin not constantly bein 
progress. Total revenue.......... $360,330,131 $303,131,884 ” rt oes . ” A “ 
: . Expenditure : unsettled by new “reform” proposals. Un- 
We offer our services for your investment Ordinary errr e 251, 348, 122 249,392,247 oS oat erg edd 
. 2 <a Serene: '889/141 = SSS” 
requirements. Re err 28,711,880 42,501,942 
Gov't owned enter- 
VRID 2 oo acct eiceen'e 32,623,556 29,162,946 
HANSON BROS CeCe sis “sss | GAMADIAN SECURITIES 
@ | Te $321,756,648 $324,185,193 
INCORPORATED Loans and investments 13,942,611 57,852,884 
Established 1883 Grand total............. $335,699,259 $382,038,077 McLEOD, YOUNG, WEIR & CO. 
d ; ie : LIMITED 
330 Bay Street 255 St. James St., 56 Sparks Si Charles Dunning, Finance Minister, in Building, 
TORONTO MONTREAL OTTAWA his annual economic survey, stated that TORONTO 
ADelaide 6408 HArbour 9281 2-5378 = if Canada had not been hard hit by the — _, go 
drought a balanced budget would have a 
e - 
Canadian Unlisted Bonds 
: ce i a a ea a ~teeptoes = the ew -— _ Bid. — | 
| asked quotations as o: 
| | furnished by the Investment Deal. poe g a Me 1987 "103% 106% Dealers in 
| [44 UARTERLY || ers Association of Canada: Mont Pow 3%s 1956.... 103. | 
| RAIL AND NAVIGATION erg j Scollly gga Ft Rs, c di S t 
| Mont Tram 5s 1941... .. i 
99 Bid.Asked. | Mont Tram 4%s 1955.... 67 70. | anadian overmen 
QUOTATIONS” |e: gesmisg: we: gs oe | gittee Pg fe Be ; <3 
oe & BS Oe Bec ccccccces awa ese bd 
|C P R 3%s 1951.. 93 9% Pow Corp 4%s 1959..... 99%, 101%, Provincial, Municipal 
|C P R 4s 1949.. . 97 Quebec Pow 4s 1962 an 
The January issue of our Quarterly |C P R 5s 1954.. 103 105 | Sag Elec 5%s 1953... ... 
|C P R 6s 1942. ; ..105 107 Sag Power 4\%s 1966 | and 
Quotations is now available. In this ig PR 4s 1944. 98% 101 Shaw W & P “iti te 103 105 
e s Pp 8s 
| publication we give approximate bid |G PR dys 1946. 101 103% | Winn Elec 4%s 1960... .103 108 | Cor rate Bonds 
and asked prices on an extensive list neste Ze ee 1965... 64 67 po 
n Seam. ny eer cess INDUSTRIALS : 
of government, municipal an UTILETIES Abitibi 5s 1953 ........ 57% 50% 
poration bonds, as well as other in- |] | Assoc T & T 5% 1953.. 78 81 Atl Sugar 451951... 28 302 ND 
| : eauharnois eee 8 saan 6 
formation of general interest to in- |} | Bell Tel Ss 1955-0002: 113 115 | Brown Co Sigs 1946"... 58 6 CORPORATION LIMITED 
| Bell CO: a 11 122 anners er 
vestors. Bell Tel 5s 1960........120 123 Can Gem 44s 1951... ... 102 104 TORONTO LONDON 
. B C Tel 4\%s 1961......105 107% | Can Int Pap 6s 1949.... 97 Dominion Bank Bidg. Huren & Erie Bidg. 
Copy forwarded upon request. |] |B C Power 4%s 1960... 99 102. | Can Vickers 6s 1947..... 93° 96 
; |] | Calgary Pow 5s 1904... 94 36% Gumb R&C ss 1940. ..100” 1037 
e e | aligary ‘ow Ss ° 
W C N Power 5s 1953.....103 105 Dom Coal 4%s 1952..... 99% 102 Bid. Asked. | Bid. Asked. 
. C. Pitfield & Company || Dom G & E 6%s 1945.. 79 82 Dom S & ¢ bus 1955. . ..102 Int P & P Nfld 5s 1968..101 104 Minn & O P 68 1947.... 38% 40% 
| Limited | Gatineau Pow 5s 1956. .103% 105% Dom Tar 4%s 1951...... 99 102 Int P&P Nfid 4%s 1968.100 103 Mont Dry D 6s 1950.... 79 83 
" Gatineau Pow 6s 1941..101 103 Dom Tex ies 3 104 107 Int C Bks 5 1948..... 102 105 Price Bros 5s 1957...... 
235 St. James St. West if | Grt L Pow 4%s 1956.... 94% 97 Donn P 4s-4%s 1956 75 Kingston El 6 1950...... 95 Price Bros 4s 1957...... 95 98 
|f | Int Hy-Elec 1944.... 68 T1 Fed Grain 6s 1949...... 80 LSJ P&PS5 1961. 97 100 Prov Paper 5%s 1947...102 104 
MONTREAL Int Power 6s 1955...... 99 103 r 6s 1950...... 99 101 Massey Har 5s 1 97% Regent Knit 4s 1952.... 94 98 
Int Power 6s 1957...... 92 95 Gen St W 4%s 1952 95 McColl ee 103 105 Restigouche 6s 1948..... 964% 99% 
LES a ee ae ea Se Int Power 6%s 1957..... bot 97% Grt Lake Pap 5s 1955... 93 96 | Mersey Pap 5s 1957.....96 99 Smith How 4%s 1951....102 105 
MacLar P 5%s 1961 102% 1044, Gypsum 5%s 1949...... 100 103 Mersey Pap 6s 1949..... 944% 98% Steel of Can 1940....109 111 
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der the Bennett government numerous re- 
form measures were passed. Some of 
these survive; others have been declared 


of 1934 and amendments. These measures 
provided for the setting up of marketing 
authorities for various classes of products 

















Commission with powers to regulate bus- 
iness provincially, interprovincially and in 
relation to the Dominion as a whole. It 


the year was a substantial decrease in the 
value of field crops harvested, largely be- 































































































a invalid. Listed below are the statutes + arose from the recommendations made by cause of a sharp drop in wheat output to 
which were declared to be ult: : FLOUR PRODUCTION al the Royal Commission on price spreads the lowest level in many years. The value 
— ultra vires or i ty || ~«=and mass buying. The Supreme Court of 
beyond the authority of Parliament: i | Canada declared some sections valid and : — 
| th invalid. The Pri Co’ il f d HOGS SLAUGHTERED 
1. An act to establish an Employment a ,| Others invalid. e &rivy unc froun oa 
and Social Insurance Commission, etc. | £10 «|| all sections valid and dismissed the appeal a 
This measure provided for the creation of | 3 | of the Ontario Attorney General, allowing 180 
a contributory system of employment in- IE 2} @ cross appeal of the Attorney General of 
surance and the setting up of employment 1135 g|| Canada. "ay 
Oo | Pe 
agencies 2 z | 2. An act to amend the Criminal Code @ 140- } i 
' 2. An’act providing for a weekly day of | (Section 498a). This provided penalties 3 
rest. Minimum wage act. Limitations of | |. | for violation of the relations set up by the | <'2 NA\ ; 
hours of work rl These three separate | 103) 932 1033 03a 1938 996 037 Dominion Trade and Industry Commission. S, V 
acts were passed by conventions agreed a . . 
“ 7 ‘ , - ment 
? to by the International Labor Office and with wide powers for control by the ma- S, Tis Sea Cems Acree 80} 80 
be ep 7 pint Act of 1934 and amendments. This act 
ratified by the Dominion Parliament under _ jority of producers. : ; 
its treaty-makin: wers. The Canadian , provides the means by which a farmer 60 | ee 
y € bo ; ; Of the statutes referred to the Privy and his creditors might be brought to- 1931 1932 1933 1934 1995 1936 1997 
Supreme Court split evenly on the valida- : ‘ : a 
tion of the Legislature. The Privy Coun- Council, the following were declared valid: gether for a settlement of debts along 
; : : , a i ithout actual re- of cro 
cil declared each act to be ultra vires the 1. An act to establish a Dominion Trade piney ap Sag nana gerd ps harvested has been placed at 
Dominion Parliament. and Industry Commission. This legislation $556,382,000 by the Dominion Bureau of 
3. The Natural Products Marketing Act authorized the establishment of a Federal The most unfavorable development of Statistics, as compared with $621,480,- 
Transactions on the Montreal Stock Exchange—1937 
Vv 
Se STOCKS STOCKS _ STOCKS 
7 Sales. High. Low.Last. Sales. High.Low.Last. | Sales. High. Low. Last 
‘ s =. 499 Dominion —. bsg = 29 80,359 Int Petroleum... 395 23% 28 = St Law Fi old..+ 65 65 65 
TheGreenshieldsReview, 50,399 Dom Coal pf.... 23% 19 13,940 Int Power ...... et ef rr 45 St Law Fl pf....140 140 140 
| ‘ hl of 3,048 Dominion Pon “118 100 100 6,019 Int Pow ist pf.. 98 7% 76 94, 313 St Law Pap pf.. 98 35 40 
a concise monthly summary 66 Dom Glass pf...154 140 154 1.488 Jamaica Pub 8. 38 af wt 7.20 Shawinigan W&P 33% 17% 20 
| i i a 15 Dom Rubber pf. 105 = = 1 amaica pf. .1 erwin ane 30 13 13 
| business and investment condi 983,894 Dom Steel & CB 30,346 Lake of the Wds 43% 10 16 683 Sher Wms pf....130 114 114 
| tions in Canada, is available to - 46,096 Dom Tar x ‘ar & Ch.. 1 3h K: 337 Lake Woods pf..156 148 148 5, vont Simon .e wKse0s 16 ™% 
| . . om Tar & C pf 91 18,350 Lake Sulph P... 27 9 10 Simon H pf...... 110 101 110 
any investor who requests “4 is 726 Dom T C old... 117 108 ms 24,213 Lang, John A... 22 12% 12% on Simpeone SRE = : * 
‘ m Textile..... 4,646 Lindsay, C W...15 4 4 mpsons B..... 124% 1214 
Please ask for Review A 579 Dom Textile pf..149 135, 149 183 Lindsay, CW, pf 73 73 73” 1,418 Simp 6%% pf....108 80 
| ‘g 77,007 Dryden Pape 20 5% 6 300 MacKinnon Steel. 9 8 8 ,296 Southern Can P. 18 114% 134% 
Greenshields & Co a 351 East ee oy P si .25 1.25 79 MacKin Steel pf. 60 60 60 42,582 Steel Co of Can.. 9614 6614 
0,386 Eastern Dairies.. 1.25 1.25 238,254 Massey Harris... 164 4% 6% 9,800 Steel Can pf..... i: 49 601g 
i Montreal Stock Exchange is. 028 Electrolux Corp. . 12% 14% 159,085 McColl Fr Oil... 15 8% 11 : 352 Tooke Bros...... 51g i 3 
ontreal Curb Market 18,205 Enamel & H Pr. 7 2 221,076 McColl F O rts.. .16 . 15 1,648 Tooke Bros pf... 34% 15 
7,414 English Elec A.. 40 28 32 430 Mitchell, J S.... 51 49 651 346 Tuckett Tob pf. 159 1354 159 
507 Placed mained Mantoeel, PR 7,342 English Elec B.. 16% 8 10 5 Mitchell, J S pf.112 112 112 in City....... 10% 
int 351 Famous Players. 35 30 30 1,150 Mont Cottons pf.110 98 105 50 Twin City. pf.. as ast 
_ 53,447 Foundation ..... 31 9 13% 340,835 Mont L, H & P.. 36% 25% 29 = = United Steel..... 11 3 4% 
23,107 Gatineau Power.. 14 4% 8% 32,143 Mon L,H&P deb. 50 50% 3,084 Viau, Ltd ...... 7 2 2 
STOCKS STOCKS 9,651 Gatineau Pow pf 78% 55 72 593 Mont Loan & M. 31 29 204 103 Viau, Ltd, pf... 60 47 47 
Sales High. Low. Last. Sales. High. Low. Last. 202,106 Gen Steel Wares. 18 7% T% 1,974 Mont Telegraph. 65 56 5 7,329 Wabasso Cotton. 35 19 20 
2,875 Acme Glove Wks 18% 9 9 28,679 Can Steam pf... 18% 9 9% 40 Gen Stl W rights 16% 16 16 553 Mont Tramways.160 98 $8 Se ee -: Se SS 
Sa Acans Gicwe We pt 837 83 83 8,556 Can Steam old.t 4° 2% 2% 1,238 Goodyear T& R.56 53 54 -—— Nat Breweries... 42% 33 38 226 West Groc pf....115 109 109 
2,946 Agnew-Surpass... 12 8 15,152Can $8 pf old.+ 10 5 5 29,100 Gurd, Chas...... en 82 Nat Brew pf.. > = 36 41% on Soe P pi.125 125 125 
701s Agnew Sur pf. -.110 103% 103% ‘34 Gan Wire & CA 69% 60 Goi lp re agg Ry ge > Mg ae 110;586 Nat 8 Car... 57% 17 33 a he ~ 
18.957 Alb-Pac Grain A 7 1. 24 1,126 Can Wire & C B32 20 20 167,826 Gypsum, Lime&A 18% 5% 15,744 Niag Wire Weav. 54 29 31 90.306 Gee ees pf.. 23, 9 £ 
6,865 Alb-Pac Gr pf.. 42% 9% 12% 13,236 Can Bronze...... 61% 33% 35 40,383 Hamilton Bridge. 18% 5 240,869 Noranda Mines.. 83 31% 54 awe fee ee SS 23, 
11060 Amal Electric... 695 Can Bronze pf...110 101. 101 1,775 Ham Bridge pt. 90 49 «649 1,109 N S Stl & Cl De. 37 10% 19 <760 Wine Ein of. i an 
i. 2 a = BR $6 Can Canners..... 8% 8% 75 Hillcrest Coll. 5 % 2% 4,412 Ogilvie Flour new 28% 27% 28 2702 Woods pee P -< - % 12% 
190 Anglo-C Tel pf.+ 53 53 53 158 Can Can conv pf il 10% 10% 307 Hillcrest C pf... 25 17° 25 3,808 Ogilvie Fl Mills.300 170 220 , & pf... 82% 
22,783 Assoc Br of Can 16 11 221,567 Canadian Car. 21% 5% 97,259 Holl Con G M... 15% 10% 13 820 Ogilvie Flour pf.158 150 153% BANKS 
347 Asso Br Can pf. -110% 108) 10844 90,003 Can Car pf...... 32. 12% 19 Holt, Renfrew... 14 14 14 2,869 Ont Steel Prod.. 18% 10 10 4,246 Bank of Canada. 60 55 58% 
5AssoT& TA... 6 75,839 Can Celanese.... 31 15% 16 578 Holt, Renf pf... 76 56 74 10 Ont Steel Pr pf..114 114 114 oaa7 Bank of Mont...241 193 201 
460 Asso T & T pf.. 57 “8 45 5,243 Can Celanese pf.126 100 100 150,688 Howard Smith... 34% 11% 12 106 Ottawa Car Mfg. 30 30 30 1,906 Bk of Nova Sco.340 290 300 
Ld 320,591 Bathurst P&P 7. 23% 9 %% 5,057 Can Celan rights 22 19 20 8,356 H Smith 6% pf..106 98 98 1,238 Ottawa L, H&P 99 82 82 100 Bk of Toronto...258 235% 235% 
34,515 Bawif N Grain.. 5% 1 1 1,005 Can Converters.. 30 10 10 198,942 Imperial Oil..... 24% 14% is 470 Ott L, H&P pf..103 103 103 2,715 Banque Can Nat.161%4 150 158 
1,939 Bawlf N Gr pf.. 38 17 17 1,746 Can Cottons..... 93 75 82 175,055 Imperial Tobacco 154% 12% 1 1,568 Ottawa Trac...t 19 19 6,137 Can B of Com...211 150 169% 
‘ 31,955 Bell Foe ge ye -170 157 166 499 Can Cottons pf..106 105 105 6,030 Imp Tob 6% pf.. 7 2,287 Penmans ....... 57 57 < Demtnion Bank. .227 220 220 
874,332 Brazilian es sla? 30%, 10% 12% 79 Can Fairbks pf..103 100 100% 30,801 Indus Acc A..... 24% 412 Penmans pf..... 130 123% 125 p Bk of Can..237 234 234 
28,799 Brit Col P - oo . 3416 19,670 Can For Inv..... 33 17 19 675 Intercolonial Coal 46 37% 45 82,534 Pow Cor of Can. rei 12 13% 13, “at Evel Baek..... 226 165 181% 
18,172 Brit Col P B 5% 455 Can For In pf...105 105 105 44 Intercol Coal pf.125 125 125 162,076 Price Bros....... 4812 111% 13% BONDS 
22,707 Bruck Silk Mills. ig 3 48,285 Can Hydro-E pft 94 71 83 45 Intr Br Powders. 22% 22% 22% 13,917 Price Bros pf.... 79 45 $38,000 Abitibi P & P 97% 74% 744 
12,747 Building Prod A 73° 40 47 168,736 Can Ind Alco A. 8% 3% 4 : 1,449 Inter Hydro-E A 15 8 8 .728 Quebec Power... 25% 15 16% 9'905 McNish deb.._.+ 3. 3. 78 3. Mi 
376 Calgary Power. .105 100 100 50,543 Can Ind Alco B. 7% 3 316 10 Int Mining...... 16% 16% 1 21,288 Regent Knit M.. 11 1% 9% 2,500 Mont Tram A. . 
193,530 Canada Cement.. 22% 7% 10 11,879 Can Locomotive. a 5 9 522,761 Inter Nickel..... 73% 36% 44 6,256 Reg K M — pt = 19 23% 3,000 Cedars Rapids... "133% 11348 134 
28,176 Can Cement pf..111 86 95 315,837 Can Pacific...... 17% 7 ™% 200 Int Pap & P new 12 12% 13,580 Roll Paper v 16% 16% 
4,882 Can Forgings A. 20% 10 17 84,828 Cockshutt Plow.. 224% 7% 8 35 Int P & P pf new 44% 44% 1,114 Roll Paper Ax “108% 104 104 BONDS 
1,002 Can Forgings B. 18 14 16 276,782 Con Min&Smeit..100% 45 55% 540 Int Pap & P A.t 244 18 6,723 Saguenay P pf. 103% 9 95 $2,000 Vict Ln 1937. .103.82 103.82 103.82 
182 Can Ir Fdries pf 70 66% 70 7,455 Crown Cork&Seal 22. 16 16 25 Int Pap & P B.+ 14.14 18 s7i.sg4 st Taw A pi... 38 Te 3% % 1s Gone mss. 1095 20% = 109% 
14,765 Can North Pow.. 29% 16% 18% 72,447 Distillers ....... 29 10% 13% 490Int Pap & PC.+ 8 6 t Law ‘ efun 1 106.45 
20,077 Can Steamships. 2 2% 725 Distillers pf..... 94% 71 71 527 Int P & P pf...f117% 96% 105 2,000 St Law Flour. - 25° 20 2 tDelisted during year 
Transactions on the Montreal Curb Market—1937 
STOCKS STOCKS STOCKS 
Sales. High. Low. Last. Sales. High. Low. Last. Sales. High. Low. Last. 
1,264,409 Abit P & P...... 15% 1.40 1. 40 213,546 Donnacona PapA 19% 5 5% 50 Stand Pav & M. 8 8 t 
270,533 ADP&P6% cm pf 80" 14 58.953 Donnacon Pap B19" 5 5 810 Thrift Stores ... ¢ E T b | C 4 & O M o A N y 
22,217 Abit pf c o dep. 79% 17% is 1,033 East Koot P pf. 33 5 8 385 Thrift Strs 1 pf. 
764 Abit P&P 7% pf. 97 92 5,229 East Dairies pf. 30 6 6 208 Unit Amuse A.. 
2,860 Acadia Sugar ... 65 3 4,370 European Elec... 10% ™% T% 34 Unit Amuse B... 27 2 or Members Montreal Curb Market 
60 AcadiaSug ve, ot pf 5% 3% 5% 134, 4 aoe yo A. = = . ay 20, _ bre —_ Can.1.15 toy = 
3,165 Aluminum Lt ‘aire rer.. nite MG cece ; ; 
160 AluminLtd 6% pf. 30 118118 74420 Fleet Aircraft .: 10% 4. 5 40,972 Walkerville Brew 3% ri Canadian Commodity Exchange Inc. 
130,134 A: Corp ‘ord o an . 4 5 alker- 2 40 
e 42,903 Bathurst P&P B 138 *3 3% Fy Re For Pwr & Sec.. a 95 95 9,090 Walker-G WwW Ty 1s DIRECT PRIVATE WIRES TO ALL MARKETS 
197,167 Beauhar Power.. 4 raser Cos ..... est Can F Mills = 1 
$5 Beldine Comte 10t™ 100 195 442925 Fraser Cos vt. 30 ri a 595 Weston, Geos. 18” 10” 10 132 St. James Street, Montreal MArquette 7785* 
130 Belding Cor7%pf.132 1 2 “ reiman Pp 
5,212 Brew&Dist of rept: 9 4% 5% 7/334 Gatineau Power* 14-9 9 MINING stocks Branch Offices 
480 Bright & Co..... 6 6 2,663 Gatineau Pw pf* 7 69% 70 2,200 Afton Mines ....10% .04 .04 AMOS, QUE.—Phone 333 ROUYN, QUE.—Phone 1116 - 1117 
152,954 Brit Am Oil.. 164% 20% 20, 117 Gen St Wares pf.110 75 78 1, 008. 314 AldermacCopper.1. 90 -30  .48 
31,047 B C Packers. 10 «10 6 S Gooa odyear T &R 92 5 =. — ——— seeee = 01% .02 
1,250 Calgary P 6% i 8 84 84 alifax ns. Me Ms 5 mity Go eueae d ' 
Canada Bread i 6% 6% 705 Hydro-Elec Sec.. 13% 4% 41 299/930 Arno Mines |... 102% 102% oii STOCKS High. Low. ii nen  . — 
2,020 Can Bud Brew. 7% 7% 207,911 Imperial Oil ...+ 24% 21 21% 114,000 Aretfiela Gold..1.15 32° .34 83,000 Ki uland P ; 145,085 Maden-M 
3.871 Can & Dom Sug 52% 60 =—«68 835 Inter-City Bak... 3914 22 2,505 Ashley Gold Min .09 :05 05 4 irklan rem. ry Ft 2 $e ala ....2.50 .74 .82 
13,173 Can Malting .... 39 32 4 7,717 Int Paints Can A it - @ 10,700 Aztec .......... ‘ 10 11 = —_ Shore M.. ios, 52% | 7, ag Fao emo Rouy.2.90 .28 .43 
2'481 Can Nor Pwr pf.112 109 110 2,007 Int Paints Can pf =: 2 13,000 Barry-Hollinger.. .01% .01  .01% 4 "400 amaque Cont G IM . -04 ury poe. 6.50 2.50 2.60 
43 Can Starch (old) 25 25 74,792 Int Petroleums.+ 2% 33% 35 16,706 Base Metals Min .65 .16 . 169,128 Lebel Oro Min... .30 oro 12 925,775 — =. -2.25 .80 1.00 
655 Canada Starch.. 6% 5,010 Int Utilities A... 21 7 1% 713, 970 Beaufor Gold .. .65 .19 . 431,200 Lee Gold Mines.. .07% .01% .02% 500 Sunloch Mines... .60 .60 .60 
14 Can Starch 7%pf.105 105 105 0,088 Int Utilities B... 34% .70 .75 ood Kirkind :79 137% .38% 161,010 Macassa Mines. ‘8.08 395 470 — Syivanite Gold..4.70 2.60 3.10 
1,362 Canada Vinegars 20 16% 16% 8,036 Lake St Jn P&P 87 22 22 201" 056 Big Missouri M...72 . i 9,456 McIntyre-Porc .. 40% 1,000 T Gold.... .08% .08% .08% 
79 Can Wire& C pt.118 118° 118 630 Loblaw Groc A.. 25% 24 3,200 Bobjo Mines ... .20% .12 .12 11,450 McKenRed Lake.1. 56 1.00 1. es 30,105 Teck-H Gold M..6.10 4.50 5.50 
Vy 66,824 Can Breweries.. 1.20 1.35 145 Loblaw Groc B.. 22% 214% 21% | 1,384,451 Bouscadillac ....114 .07 10 24,200 McVittie Gr M.. .55 30 3, 293,578 ae CM..215 16 .34 
24,189 Can Breweries bt 24 am 3 20,485 Mackenzie Air 81 1. Fe 55. 79,118 Brazil G & DM .15 .03 .05 * 175 McWatters G M.1.19 .25 31 = 5 Towagmac Exp.1.95 39 .51 
2,621 Can Dredge & D 3335} 84,036 MacLare ren,P & P 31% 12 13 | 1,763,092 Brownlee Gold M.13  .02% .05% 4,600 Min Corp Can...4.80 1.61 1.75 57,515 Ventures (old)..+3.30 1.70 1.87 
35 Can Gen Electric. 235 212% 21215 32 Maritim Ti i t 60,179 Bulolo Gold Dred 30 28 496,000 Moffatt-Hall M. .08 01% .02% 3,066 Ventures ....... 8.40 4.00 6.00 
3,819 Can Gen Invest. 11% 8s 132 Marit T&T 7% pf 1 16% 16% 2,500 Candn Kirkland. 04% 044% .04%% 99,150 Montague Gold.. 45 05 .15 38,700 Wayside Cc GM. .07 01% 02 
365 Can Industr B..248 200 200 24,753 Massey Har pf.. 7344 32% 42% 211,270 Candn Mal Gold.2.28 .90 1.00 534,300 Murphy Gold.... .10 02% 02% 522'205 W ite E _ M. .04%4 .02%2 .02% 
127 Can Industr pf..160 160 160 4,496 McColl Fr Oil er 88 88 127/000 Capital Rouyn.. .18 -06% .091%4 80,200 Newbec Mines.. .11 024% — 1, wens Cadillac... .73% .19 .36 
4,324Can Int Inv Tr. 5 1 7.268 Melchers A old.+ 11 11 | 1,344,150 Cartier M Gold. .47% .07 18,272 Normetal Min . .2. 15 -80 52,235 Wright Harg....8.10 5.80 7.50 
‘679 CanintInvTr 5%pf 97 93 95 2,543 Melchers B old.+ . 4 4 1,100 Castle Tr Mines.1. 63 1.55 1.55 2,500 North Car. Min.. .65 .6! OIL STOCKS 
379 Can Light & Pw 21 15% 15% 4,000 Melchers Distil.. 9 1.50 2 191, 075 Central C Gold. .65 849,406 O’Brien Gold M. 13% 2.45 5.15 1,000 Acme G & Oil... 18% 18% 18% 
55,745 Can Marconi .. 3% 1.00 1.30 17,037 Melchers Distil pf 35” 5 6 1,500 Cent Man Mines .24 113% :13% 45,160 Pamour Porcup..4.05 2.15 3.70 2,200 Alb Pac C Oils.. . 
10,398 Can Pwr & Pap. 7% 1.00 1.00 74, 860 Mitchell, Robert ™% 12 45,145 Central PatricG.5.15 2.00 2.43 560,200 PandoraCadillac..1.10 .20 .39 42,200 Anaconda Oil... 3S Mw By 
2,793 Can Pwr&Pap p 2 4 111 Montreal Isl Pwr “ty 1 1% 309,150 Clericy Mines..+ .09 % .051% 331,975 ParkhiliM(old)..+ .27 .21 .26 glo-Can Dev..1.85 1.85 1.85 
28,766 Can Vickers .... 16 2 63 489 Mtl Refr & S v 1. 2 5,250 Coniaurum Min.2.03 1.05 1.50 409,998 Parkhill Gold M .42 .07% .08% 117,050 Gale & Edmon..6.40 1.25 2.81 
3,834 Can Vickers pf.. 65 10 18g 489 Mtl Ref&S v t pe ‘a 13 16% 927,470 Cons Chibougam.2.70 .20 .33 224,056 Pato Cons ..... 80 1.70 2.25 200 Calmont Oils....1.70 .62 .62 
337 Can Westinghse.. 67 62 62 35N S Light & 9 96 96 206,200 Coulson Cons..t .30 .17 .20 ,825 Pend Oreille -6.50 1.25 1.85 7,150 Commonwith a. 70 .26 = .30 
3,160 Can Wineries .. 3% 1.70 S Lt od 10! = 105% 17,005 Dome Mines .... 57% 30% 55 405,710 Perron Gol -2.51 “an a 813,830 Dalhousie Oil.. é 65 
4,116 Catelli Food Pr. 1 %, 4% rt Page Hersey ....11 80 2,863,191 Duparquet Min.. .15 061% 25,538 Pickle Crow ...9.10 4.30 5.40 9,000 Davis Pet....... er 31.54 
2,416 CatelliFoodPr pf. 114% 8 8 190 Paton Mfg ..... +S 16 652,182 East MalarticM. > Pe ‘80 1.00 5,810 Pioneer GM ofBC.6.75 3.05 3.05 3,300 East Crest Oil.. 15 .14 .15 
455 Celtic Knitting.. 3 1% 1% 5 Paton Mfg pf....110 110 110 881,245 Eldorado G M. 1.45 235 8,415 Placer Developmt.17 12 15% 500 Foothills O& G. .75 .75 .75 
10,009 City Gas & Elec. 2% .50 .50 2,556 Pwr Cp of Ci pf.107 94% 94 58,925 Faldonbr_ Nickel “ie 4.70 5.25 000 Powell Rouyn...2.01 1.07 1.65 2,200 Foundation Pet. .25 .20 .20 
te 71,498 Claude Ne G Ad .80 .20 .25 209, Price Bros (ol 53 25 48 187,000 Federal Kirkid.. -08% .11% 2,550 Premier Gold M.4.15 2.00 2.00 940,071 Home Oil ...... 4.10 .80 1.30 
97,990 Comm Alcohols.. 4 1.25 1.25 34, 516 PriceBr pf(old)t.166 98 155 790,310 Francoeur G M.1 aa = 7,300 Preston E Dome.1.27 .53 1.07 21,200 Homestead O&G. .85 28 
9,365 Com Alcohs pf.. 5 2 4 79,395 Price Br (new).* 48% 35. 42 1,000 Goldale Mines . 48% 25 = .25 26,750 Quebec Gold Min .85 .30 .50 7,300 Hunter Val Oil.. .70 15 15 
1,580 Cons Bak of Can 22% 20% 21 14,548 Ag my pf(new)* 64 72 332,050 Graham-Bousq. . ” [60 04% .06%4 223,617 Read-Auth Min..6.85 2.25 4.20 13. Hunter Val war. .16 05 
1,394,126 Cons Paper .... 24 5 ae $70,900 Pr Br 4% cv On = 7 95 4,834 Granada Gold M .39 04% 047% 320,675 Red C Gold M..2.00 .20 .40 1,800 Merland Oi 
886 David & Fr A Qn 4 4% 2,020 Quebec T & P it 342,100 Greene Stabell.+ .46 .20 .21 | 1,339,750 Reward Min.... .22 (05 06 6,975 Okalta Oils ....2 25 1.00 2.02 
25 David & Fr B % 3 000 Reliance ‘a.. ‘mt 10 5,950 Howey Gold 2. 527,010 Ritchie ......... 16 02 .02' 24,600 Pacalta Oils. . 
4,596 Dom Eng Works 73. 51 51 690 Rogers Majestic 8 17,895 Hudson B M&Sm 41% 15% 22% 800 S' ony .... .13% .13% Beth 2,000 Prairie Royalties ey 125 
752 Dom Oil & Lin.. 41% 40 40 2,447 Sarnia Bri 843,785 J-M Cons G M. 57. 17. 17 6,900 San Ant Gold M.2.38 1.35 1.55 93,335 Royalite Oil 24 
35,590 Domin Stores ... 12% 3 6) 2'815 Sarnia Bridge 5 16 thd 20,960 Kirkland G Rads 45 18 .18 869,000 Shawkey ....... 113 .20 .22 500 South End Pet. . 18% tay 
* 314 Dom Tar & Cht 18% 1 3,979 So Can Pwr pf. 104 Kirkland Hud B.2.52 1.87 1.87 853,101 Sherritt-Gor ....4.00 .97 1.25 *Admitted to unlisted iene +tDe- 
4,577 Dom Tar & C pft117 108% 111 74 Stand Clay Prod. MM 14 106,300 Kirkld Lake Gid.1.64 .97% 1.29 477,125 Siscoe Gold M...6.65 2.25 3.25 listed during year. 
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400 in 1936, $511,872,900 in 1935 and 
$662,040,900 in 1930. The decline in the 
wheat crop was 47 million bushels and 
this has been reflected in a sharp drop in 
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wheat stocks. Wheat stocks in store for 
the week ended Jan. 7, 1938, amounted to 
only 56,666,351 bushels, as compared with 
110,114,798 bushels for the corresponding 
week of 1937. 
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Railroads were adversely affected by the 
small crop, grain and grain product load- 
ings dropping nearly 80,000 cars below 
the level of 1936. Total car loadings for 
the year amounted to 2,627,914 cars, as 
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compared with 2,478,400 cars in 1936, a 
gain of nearly 150,000 cars. Most of this 
increase was due to a rise of 138,811 cars 
in miscellaneous freight shipments. All 
other commodity groups, with the excep- 


tion of grain, coal and coke, also ad- 
vanced. 


Mineral Production 


The value of the output of Canadian 
mines last year increased 25 per cent over 
1936 and approached the $500 million 
mark. Thus the value was only moderately 
less than that of all field crops. More than 
four million ounces of gold were produced, 
the largest amount on record. We reprint 
below a summary issued by the Dominion 
Bureau of Statistics. Value and volume 
figures are shown in Table V. 

Copper output greatly in excess of pre- 
vious years. 

Nickel at an all-time high. 

Lead and zine outputs constitute rec- 
ords. 

Platinum metals reach a new peak. 

Coal output largest since 1929. 

Crude petroleum shows marked advance. 

Asbestos output tops any former annual 
production. 

Salt much higher than ever before. 


TABLE V. MINERAL PRODUCTION 
(In thousands.) 








—*1937.-——. so 
Quantity. Value. mea alue 
cee ers ” ’ 820 3,748 $ 77,479 
Exch. on gold...... 58,057 53,815 
Silver? ....... 23,106 10,369 18,334 8,274 
Nickelf ...... 219,878 509 169,739 43,877 
Coppert ...... 539,810 69,934 421,028 39,514 
J eres 416,129 21,439 383,181 14,994 
“eres ,626 17,987 333,183 11,045 
Plat’m met..+ 259 9,934 235 7,804 
CODATES «. 5.05 503 870 888 805 
Other metals. 2,169 sea 1,820 
TREE RSS are 64,617 59,983 
Ind. minerals. .... 21,775 16,740 
Clay — 
eee ‘abe 32,574 25,771 
Total ... $452,054 $361,919 
*Estimated. {Fine ounces. {Pounds. 
Employment 
Employment increased substantially 


last year, the Dominion Bureau of Statis- 


tics index for Nov. 1 standing only 1.5 
points below the record high level for 
Aug. 1, 1929. On Dec. 1 the index, which 
includes all industries, was only 1.2 points 
below the Nov. 1. high level. For the 
twelve months ended Dec. 1, employment 


TABLE VI. EMPLOYMENT 


(Jan. 1-Dec. 1 average; 1926—100) 
% Inc. 
By industries: 1937. 1936. 1929. 1936-37. 
All industries ....113.9 103.6 119.0 9.9 
Manufacturing ...114.4 103.4 117.1 10.6 
ere 186.5 138.0 125.8 35.1 
eae 303.1 136.4 120.1 122.2 
Transportation 85.2 84.1 109.7 1.3 
Const. and main... 95.6 90.0 138.0 6.2 
Hotels and rest...124.9 123.8 130.4 9 
TE. stancaetners ey 127.4 126.2 3.7 
By economic areas: 
Maritime Prov....120.8 109.4 114.8 0.4 
CINE wicicncacces 115.2 100.7 113.4 14.4 
Oe is 106.7 123.1 10.8 
Prairie Prov...... 99.3 126.5 ie 
British Columbia. 1083 101.19 111.5 5.3 


showed a gain of nearly 10 per cent over 
the corresponding period ended Dec. 1, 
1936. Details are given in Table VI. It 
will be noted that the averages for min- 
ing, logging and trade are above those for 
1929, while the largest declines are shown 
by construction and maintenance and 
transportation. The seasonally adjusted 
construction employment index showed an 
encouraging rise during the last half of the 
year as a result of a marked increase in 
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Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, Jan. 15 





CANADIAN STOCKS 


INQUIRIES INVITED 


STOCK EXCHANGE 
STOCKS 


Sales. High. Low. Last. 
164 Cons Gas..199 19716 197% 
5 Cosmos 21 21 21 
21 Cosmos 


pf.104 104 104 
17,100 Darkwater. .15 .12 .12 
26,765 Davies Pet .57 .47 .50 


ae A. 


E. AMES & CO. 


INCORPORATED 
120 BROADWAY, NEW YORK _ 
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ti : 
F ii STOCK EXCHANGE STOCK EXCHANGE 
Mau: STOCKS STOCKS 
, og Sales. High.Low. Last. Sales. oe Low. Last. 
t 2,965 Abitibi -2.25 2.00 2.15 4,963 Buff Ank.. 14% 15 
re, 900 Abit 6% pf 19 17 17 102,150 Buff Can. ey 03% 0416 
i 1,500 Acme Gas. .09\%% .09% .09% 130 Build Prod. 52 52 
i 4,000 Afton .....03 .02%4 .03 37,620 Bunker Hill .19 8 18 
{ 1,300 Ajax O&G. .24 .24 .24 90 Burlingt St 13 12% 13 
60 A P Gr pf 15 13 15 300 Burry Bisc. 3 2% 3 
hy 3,850 A P Cons. 36 33% Be 150 Burt, F N. 22 21% 22 
Mid 136,600 Aldermac.. .68 58 8,440 Calgy&Ed. -3.10 2.90 3.05 
H 5,000 Alexandria. 02% ‘a 2% -02% | 10,500 Calmont -- 60 ‘59.60, 
et 329,300 Amm Gold. 21 125 Can Bread. 3% 3% 3% 
HK 4,415 Angio Can.1. 35 1. re 1.40 18 Can Brd, B 44 43 43 
ii 4,560 Anglo H..4.15 3.75 3.90 905 Can Cem... 13 11 12 
150 Cy, B. 26% 2614 26% 20 Can C pf.104 104 04 
j ; 217,350 Aug Porc. .42 .32% .34 35 Can N Pw 20 0 20 
ate 2,000 Arntfield....24 .22 .22 5 Can Pack.. 72 
it 15,545 Ashley .... .08 .06 .08 5 Can Per M.146 146 146 
puma 7,200 Astoria . 04 .03% .04 135 Can Steam. 3' 3% 
lad 4, « Aztec Min. .09 .07% .07 129 Can Stm pf 12 10 11% 
i): 4 Bank Can.. 591% 5714 59 50 Can Wire,B 20 20 
Hill: 37, 216 Bagamac....27 .23 .24 450 Can Brew.1.60 1 -50 
Hf iH: 8 Bank Mont. 207 4 205 200 Can Br pf. 16% 16 16% 
(ad 17, 940 Bankfield. $8 66% 38 Can Bk....175 175 175 
pratt} 16 Bk of N 8.3 300 180 Can Ca 5 5 5 
12 — ge 25% 35 245 314 Can Can, A 17% 17% 17% 
b 60 Bar 6 3% 490 Can Can, 814 84 
“I 95,475 —y, ‘Met. 42 .33% .35 1,110 Can Car 115% 11 11 
ix t ; 100 Bath P, A. 10% 10 10% 310 Can Car pf 22 21 21 
oF 100 Bath P, B. 4% 4p 70 Can Dredge 33 31% 33 
“thd i 5,980 Beattie Gd.i.40 1.28 1.35 1,340 Can InAlA 4% 4 4y, 
i atty, A.. 15 225 Can In Al,B 4 3 
60 Beat ist pfi. 06 1.04141.041%4 26,600 Can Malar1.16 1.08 1.08 
150 Beauharnois 200 C Oil. 13% 12 12% 
195 Bell Phone.166 164 10 Can Oil pf. 115 «115 18 
61,322 Bidgood K .35  .30 130 4,.7237C P R.... § T 
26,300 Big Miss.. .58 .48 .50 1,240 Cariboo ...1.95 1.85 s 
375 Biltmore .. — 10% 10% 55 Carnatn pf.100 99 100 
i 60 Blue Rib... 4 4 13,100 Castle Tr...67 .61 .65 
; 20 Bi Rib “a 30 300 30 20,690 Cent Pat..2.36 2.10 2.25 
i: 59,800 Bobjo .....12 .09% .10 37,400 Cent Porc. .14 11 .14 
> Te 4,525 Bralorne .9.10 8.85 8.85 33,680 Chromium...70 .48 .60 
tp 30 Grt Cord pf 23 23 23 2,300 Com Pete.. .38 .38 .38 | 
rH. 15,508 Brazil Tr.. 12 10% 12 1,945 Cockshutt... 11% 10 10% 
460 Br & Dist. ™% 6% by 900 Coniagas .2.25 1.90 2.25 
3,507 B A Oil... 21% 21 21 13, = Coniaurum.1.84 1.70 1.80 
30 B Pw, A 33 4 35 Cons Baks. 4 15 15 
» 124,600 Brown Oil. .61%% .50 56 4,100 Cons Chib. -29 «6.30 
4 | 40 Br Oil pf.. 60 50 50 5,351 Cons Smelt. oy 61 64 
. . . | 
) Specializing | 
“| in i 
ak e i 
era | 
Sound Canadian Gold Stocks 
ii W. F. Hoge & Company | 
4 Members The Toronto Stock Exchange | 
7 | 











403 Canada Permanent Building, 


320 Bay Street, Toronto, Canada 
ADelaide 4171 
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2,095 Dist Sugar 70 15 a 
140 Dist a “7s 4 70 
11,111 Dome ..... 53% 55% 
9,400 Denis Nick 0 39 


39 Dom Bank.205 308 205 
32 Dom Cl pf. 19% 19% 19% 
1,000Dom Explor . 044% .04144 
525 Dom Fdy.. 31% 2914 30 
5,081 Dom Stl, B 16% 15 15% 
205 Dom Stores 7 6% 7 
395 Dom Tar... 10 ™m 9 
10 Dom Tar pf 78 78 18 


on 
ae 


10,500 Dorv Siscoe .17% .15 .15% 

12,300 East Crest. .14% 13% i 
15 East Steel.. 17 

92,738 East Mal..1.40 1. 16 a: 35 


a wma — 45% 4% 


nv. 

37,973 Eldorado. 2.50 2.31 
8,660 Falconbr...6.95 6.40 
1,117 Fanny F.. 21 21 21 

35,400 Fed Kirk.. .134% .11 .12 
1,500 Firest Pet. .19 .19 .19 
4,436 Ford, A.. - 16 
6,055 Found Pet. 18% .18 . 

10,900 Francoeur.. 47 43 «43 

12,100 Fontanag.. 18% .12. .12 

679 Gatineau P. 9 ™% 8 
391 Gat Pw pf 79% 78 79 
735Gen S W.. 8% 7% 7 
352,500 Gillies Lake .23 .16 
8,400 Glenora ... .04% . 3 

30,408 God’s L... .61% .57  .57 

10,500 Goldale ....21 .19 .21 
3,100 Gold Belt.. .34 .33  .33 
7,700 Gold Eagles .35 .31 .33 

165,850 Goodfish... .12 . 
50 Goodyear .. 72 
50 Goodyr pf. 56 55 56 
4,000 Grah Bousq oot -06 
7,000 Granada .. .06% . z 
22,100 Grandoro ..11 .08 .08 
229 


2,500 Grull-Wihk .10 .07 .07 
9,200 Gunnar ... .82 .80 .80 
1,562 Gypsum ... 8% 
2,500 Haler Swa. .02%4 
20 Hm Theat.1.50 1. 
305 Hrd Carpet 3% 3 
34,995 Hard Rock1.30 1.15 1.30 
51,300 Harker ....15 .12%. 
1,700 Highwood.. 19 119° . 
250H & Dauch 16 16 16 
5,437 Hollinger... 13 3 13 


1 
6,180 Home Oil. a" 1.32 1.35 
7,500 Homestead. .33 .30 .30 
34,183 Howey .... .33 .27 .31% 


25 Hunts, A.. 10% 10 10 
30 Imp Bank.2 


14° 209 214 
8,987 Imp Oijl..,. 18% 18% 18 


100 Int Mining. 9% 9% 9 
37,137 Int Nickel. 5144 48% 51 
4,882 Int Pet.... 30% 29% 30: 

1095 Int Util, A. Big 8 

720 Int Util, B.1.00 .90 . 
6,600 Jack Waite .53 .38 .53 
20,750 Jacola Min .22 18 .g1%% 

2 4 Jeljicoe ....62 .43 .48 
1 


13 = .18 
77 Kelvinator.. 144% 13% 18! 


02, 
10,200 J M €ons- -15 
29,593 Kerr Add. 1.971.871. we 





STOCK EXCHANGE 








STOCKS 
Sales. High. Low. Last. 
7,000 Kirk Hd.1.35 1.19 1.19 
35,250 Kirk L....1.35 1.31 1.34 








7,788 Laguna ... .30 .30 .30 
130 Lake Sulph 12% 12% 12% 
8,413 Lake Shore 52% 52 52 
— on | 4 0% 04 .04% 
Land 57 8657 15 
34, 000 Lapa Gad a 40 .40 
15 Laura Sec 


DUNCANSON, WHITE s. Co. 


— Commodity Exchange, Inc. 


Inquiries invited on Canadian Securities 


Stock BroKers 


Members Toronto Stock Exchange 


w York Curb (Associate) 
King. ‘Street West, Toronto. WA. 3401 














14, ‘000 Lebel Oro.. .1 124% 
2,500 Lee Gold. Oy 01% 01% 
ry 875 Leitch ....1.04 6 


STOCK EXCHANGE 
STOCKS 


STOCK EXCHANGE 
STOCKS 


3,000 Little L "7 5. - 5. = 5. 40 Sales. High. Low. Last. Sales. High. Low. Last. 
970 Loblaw, 580 Quemont .. .10 .10 .10 22,800 Wendigo ..17 . -14 
990 Loblaw, B. 2% 50% 21 7,450 Read Au..4.35 4.20 4.20 66 WC. a Fl.. 4% ’ 4 

10,169 Macassa ..5.15 4.90 5.00 97,050 Red L G S .24% .19 24 45,950 West Turn. 13-11% 11 
38,050 Madsen RL .34 .28% .33 1,500 Reeves-M. .55 .52 1,435 Westons ... 12 11 11 
1,000 McDougSeg .27  .27.—.27 26 665 Reno Gold. .58 .50 30 20 Westons pf 80 80 80 
31,117 McLCocksh1. 49 1. 31 1.40 25 R’side Silk 23 23 12,300 Whitewater .08 . . 07 
62,300 Man & E. 02% .02% 28,100 Roche LL .13  .12% .12% 000 White Eag .01% “ong 01% 
13,425 Maralgo .. ‘oa :09 75 Royal Bk..190 186 190 45 Win Elec A 2% 2% 2% 
23M Lf G pf 6 935 Royalite 46 4414 46 71 Win Elec pf 15 11 13 

1,430 M Leaf M. = 2% 2% 105 Russ M pf.109 106 109 42,300 Wood Cad .39 .35 .37 

3,100 Massey-Har 7% 7 74] 9,500St Anth... .14 .12 .13 13,210 Wright H.7.80 7.60 7.75 
‘657 M’ssey-H pf .49 46.49 20St Lw Cor. 5 | 5 22,500 Ymir Yank .28 .22% .24 


428 McColl .... 11 
55 McColl pf.. 88 87 8&7 
12,968 McIntyre .. 42% 
9,900 McKenzieR.1.03 .95 .95 
7,900 McVittie .. .14% 13 .13 
20,875 McWatters. .42 .35 .35 
500 Merland Oil am J 
30,645 Min Corp.2.49 2.15 


14,493 S Antonio. 
* — esha 3 
eep Crk. 


5 
105St L Cor A 17 16 16 


ui O42 Shernitt G.1.80 1.51 1.65 
105 Silvrwds pf 2% 2% 2% 
Simpsons B 8% 7 
185 Simpsns pf 94 90 94 


CURB EXCHANGE 


1.99 1.35 140 | 312,750 Brett Tret.12 .08 .08 
1.04 98 1.00 110 Can Bud B 8 8 


384 Can Malt. .36 .34 

10 Can Vingrs 16% 16 

350 Cdn Mare.1.40 1.30 
<= Coast Cop.4.00 3.30 3.30 


500 Model Oils. -38 38 .38 | 20,365 Siscoe G1d.3.35 3.20 3.20 0 Cons Pr A.15 14 14 
2,800 Mon’ch Oi1.18 .17 18 | 65,648Slad Mal..1.10 .95 1.02 aa = 5 
35,090 Moneta ..2.32 2.20 2.25 | 17,000 Slave Lake 13% 11 “13 ii inte & 
5 M’re Corp. 34 33 33% | 240,020 Stadacona. .36 .26% .32 u“snnewe 31, 32% 
an Mere Cp, A.146 146 146 3,700 Spy H Roy .22% .22° .22 ‘atten men ae Te 
7,200 Mor Kirk...16 .15 .15% 205 Steel Can.. 6714 62 “65% =i be a & 
3,500 Murphy ... .025% .025% .02% 10 Stl Can pf. 63% 63% 631% iitenun ao 
14Ster Coal.. 4° 4° 4 ney D pt is 13) 18 
175 Nat Groc... 7% 7 7 vane 7,023 Hud B Min 27 25% 27 
’ raw Lak 15 .14 .14 % 
15 Nat Sew, A 13% 13% 13%| 7,800 Straw Ls 350Int MIn A 9% 8% 9 
Tels Haybed ....25. 30. 30 | st oee Sud Contet 18% a3 a5 2,200 Kirk Town .21% .21  .21 
es : B. n ; 
5,150 N Gld Rose .30° 28 29 | 15,50 Sullivan ..1.10 1.00 1.10 1,000 Saltonke oly oid ory 
780 Nipissing .2.00 1.91 1.95 | 180 Supersilk A 2 | 2 | 2 9,500 Mandy .... 24 :20 
11,820 Noranda .. .60 59 60 , ylvanite .3.20 3.10 3.10 100 Mer Mis pf 19% 19% 19% 
,390 Normetal .1.14 .97 1.06 185 Te aa -16 15 15 138 Mon Pow.. 295% 
3,000 Norgold ... .03% .03 .03%4| 15,800 Tashota .. .03% .03 .03 996 Nat Stl Car 38 36 37% 
25 Nor Star..1.50 1.50 1.50 9,055 T-Hughes .5.55 = 5.35 8,100 Oil Selects .04 .04 .04 
65 No Star pf. 3% 3% 3%] 36,925 Texas Cdn.1.57 1.30 1.50 600 Osisko Lk. 13 13 13 
9,400 No Can..... 60.61 35 TT Tail pf.108 107 108 1,500 Pawn Kirk .01% (01 (01% 
90,265 O’Brien ...5.25 3.75 3.90 1,710 Toburn ...2.50 2.40 2.50 49,330 Pe ogee 2.26, 2.45 
20,575 Okalta Oils2.30 2. i 2.22 195 Tor Elev... 16 1% 16 195 Prairie Cits 
0,100 Olga Gas.. * Z 04% 6 Tor Elev pf 45 45 5,000 Ritchie Gd oot 02 93 oie 
19,340 Omesa 28,400 Towagmac. .66 & a 13,500 Robb Mont .02 
45 Or’ge Cr pf. ou 73% on 56,075 Uchi Gold.1.26 10 Rob Si pf..110 ito” ito* 
14,800 Oro Plata.. 50 3,116 Union Gas. isu, ‘By ‘By 100 Rog Maj A 4 3 
21,900 Pacalta Oiis . 13% 12%, | 13 11,340 Sar Oils .26 50 Shawinigan 20 3 198 
21,923 Solewe “3.98 3.80 3.90 Hew —— tur ye oods “0 3h 3 8) Std Pay nt 2” 28 3 
" enture, 
3,600 Pand Cad. .47 .45 .45 i Ts use 20 Std Pav pf 23 


2,600 Vule Oils..1.20 1.15 1.18 
. 44% 41% 44% 


4 23 

saa = Temisk M. .24 -20 
30 Thay 1st pf 20 ‘ox 20% 

140 Un Fuel pf 42 40 

200 Water c A.1.75 1.50 1.50 





ia 18% 











2/075 Pantepec... 6% 6 6 57,318 Waite Am.2.14 1. 
422-400 Payore ce aot 15” 3,583 Walkers. fin? fa 
131,600 Partan Mal .20 .12% .17 1,450 Walkers pf 19 
5,300 Paulore ... .18 16 4.17% 
50,969 Paymaster. .65 -60 
73,000 Pet ‘Cob ait tin ‘O14 ot ANAD 
et Co M 01% 01% 
38,840 Pick Cr...5.10 4.85 IAN 
e090 cyl : 33 3 i0 3.10 C 
, ‘ow Rou, ,2. 1.73 2,04 
Pow Corp. 15 14% ‘14% GOLD 
3,200 Prairie Roy .34 .33 . 
5, Range ad oon 2 1.3 1.95 
r Metals... 1 1 
86,210 Preston ...1.22 1 101.22 STOCKS 
4, 200 ros Ajr....95 .84 a8 
ue Mining 465 .65 .65 








A. E. OSLER & CO. 


Established 1836 
Members Toronto Stock Exchange 
| 


OSLER BLDG., 11 JORDAN ST., TORONTO 
Long Distance ’Phone ADelaide 2431 
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000 in 1936. 


Retail trade last year continued to im- 
prove as shown by the chart on Page 110. 
The average for the first eleven months 


new building demand. Construction con- 
tracts awarded, as compiled by MacLean 
Building Reports, Ltd., totaled $224,057,- 
000 in 1937, as compared with $162,588,- 





of the year was 8.1 per cent higher than 
that for the corresponding period of 1936. 
The dollar volume of retail trade, however, 
still has some distance to go before it 
reaches the 1929 level. The gap is partly 
accounted for by a lower level of retail 
prices today than in 1929. 

Higher retail prices last year were a 


of sales. 


ward trend. 


factor in the increase in the dollar volume 
The index of the cost of living 
showed a moderate but fairly steady up- 
For December it stood at 
84.3, as compared with 81.8 for December, 
1936, an increase of 3.1 per cent. 
average for the year was 2.9 per cent 
higher than that for 1936. 


The 


Irregularity was pronounced in 
wholesale commodity markets, but the 
average price level was above that of the 
preceding year. During the first quarter 
a broad advance occurred and fears of 
further increase caused considerable for- 





Continued on Page 121 
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Transactions on the Toronto Stock Exchange—1937 

























































































































































STOCKS 
Sales. High. Low. Last. . » NDUS ” NS 
’ ..0t.00b Siemens... a a a MINES OILS INDUSTRIALS BONDS GRAID | 
F. oO HEARN & co. 1,559,915 Howey .......... 7 .21  .27 
2,031 Hunts A ...... 19 10 10 i - A 
STOCKS BONDS GRAIN 7 orl Hur & E 20% pi 18% 6% “3% MEMBERS 
11 KING ST. W., TORONTO 3,003 Imp Bank ...... 240 195 210 THE TORONTO STOCK EXCHANGE 
Offices Members Offices 640,444 Imp Oil ........ 24y 14% 17 VANCOUVER STOCK EXCHANGE 
TORONTO ‘ TIMMINS 34,705 Imp Tobsc ord.. 154 127 13 WINNIPEG STOCK EXCHANGE 
ceneenas. The Toronto Stock Exchange COBALT 745 Imp Tobac pf.. 7% 7 7 CANADIAN COMMODITY EXCHANGE, INC. 
ie aaa: Winnipeg Grain Exchange NORTH BAY nt Coal & C... .20. . 4 
AWA a vw é 
ies Montreal Curb Market SUDBURY is int Mam pe... 108 Ot 108 200 BAY STREET TORONTO | 
SARNIA Canadian Commodity Exchange (Inc.) \onante : 1,202'706 Int Nickel... |. 73% 3% 44 Bie tS WS es Se SS 
OWEN SOUND Chicago Board of Trade BOURLAMAQUE 399,396 Int Pete ........ 39% 23 ’ “a: Gaal” ’ — 
9,130 Int Util A ..... 2% 7 7 . 
195,075 Int Util B ..... 3.25.65 .75 td 
1,109,523 $= 1a Mie tha cc 
ST STOCKS acola mes .. .54 .14 «1 STOCKS STOCKS 
Sales. High. Low. Last. Sales. High. Low.Last 3,883,751 oe Ge seeeee “2:18 CS < Sales. - saastii ———— oe ides men honham 
612,121 Abitibi ......... 15%1.50 1.80 54,854 Cockshutt ...... % Hh "11/601 Kelvinator |.... 39 “11% 14 4,779,720 Pacalta Oils .... - . . ‘or Elev pi 
135,333 Abitibi 6% pf... 80 14 13% 6,603 Coniagas ....... 3.50°1.75 2.25 703 Kelvinator pf .. 108 108 106 10,763 Page Hersey ... 110 | 81 | 92 1,200 Tor Gen Tr ...-110 77 85% 
6,402 Gas ..... 20 .09 = .09 312,173 Coniarum ...... 2.14 1. 4 1.59 2,438,043 Kerr Add 3.30 1.40 1.85 843,099 Pamour ........ 4. 1.90 3. = eves Ea EE ccc nce 126 110 120 
$74,615 | gelcee 10% .02 .03 30,613 Cons Bak Ker ‘85 35 40 4.650 Pandora Cad 42) 34.35 16,523 Towagmac  . .... 00 34% .46 
49 Ajax O acco a. ae ae 65 (75 1102 73,265 Pantepec ....... 2% ,530 Tread Yukon 2.60 .20 .25 
12/592 A P Grain 150° 2% 0 128 843,743 Payore ......... 35° .13 3% Twin City ...... wu 8 -s 
12 OA P Grain pf.. * 48¢ 9 12 Co guna "10 (25 30 '566 Parkhill ........ - 40 .07% .0: 418,375 Uchi Gold ...-- 110 .50 .93% 
A P Con -- 85. -33 9,085 Cosmos 6,900 Lake Sulphite .. 27 9 9 537,400 Partanen Mal 41 05.07 50,688 Union Gas ..... 19 11% 13 
2,930,402 Aldermac. "88 132 146 515 Cosmos pf 905 Lake Woods... 42 17'—«o7 1,009,700 Paulore ........ fs ‘08 ‘36 | 1,198905 United Oils... 0 aa” ae 
13,800 Alexandria we d -02 2 Crow’s N Coa 28,455 Lake Shore .... 59% 45% 52% 5,208,345 Paymaster ..... 1.38 .33 .58 372,542 United Steel . 11% 2% 4% 
1,419,196 Amm Gold |.... :31 .11. .16 | 1,307,804 Darkwater .. 2,319, 420 Lamaque C .... 28° 03° .04 73 Penmans ....... on ue Fe Ne et «++ -9:10 3.30 6.00 
79,660 Anglo Cdn 2 1 1% 405,459 Davies Pete . 116 Land Bank .... 75 55% 60 918,390 Perron ......... “ . a sanane —— Oils ....2.25 .90 1.11 
137,085 Anglo Hur 216,173 Dist Seagr . 6,878 Lang & Sons 21% 13 13 474,500 Pet Cob Mines. 708% ae 148, aite Amulet ..4.65 1.00 1.59 
"780 A y 980 Dist Seagr pf.. 1,534,010 Lapa 1.33 33 40 11,783 Petrol O & G. 68 .45 .50 245,993 Walkers ........ 51% 32 401, 
910,478 Argos 312,805 Dome ....... ‘ " 2'014 Laura Sec ...... 7 «58 «| 65 3,048 Photo Eng ..... .26% .16 .16 65,115 Walkers pf ..... 20 «(1 185% 
5 Doi aa ta Can. 1,100.78 Pick Crow 2... 9.20° 4.10 5.00 45,400 Wendigo 22 16% 16% 
542,528 Arntfield stn es 3. = fp > ~ Re — 3 US 228,823 Pioneer 6.85 2.35 3.00 6,943 W Can 12% 4 4% 
y ank ..... 250 194 205 | 3,935,671 Lebel Oro ...... ‘ “ "atte wee we : aaa aan i at 
9,208,085 Astoria 18,724 Dom Coal pf 479,350 Lee Gold ....... ‘Ory 02 “oe wee Biss of ...... = 2 .o Scans... 2 = S 
457 Ault & Wib pr 510,533 Dom Explor 1,551,120 Leitch ...... 11! = | Meee Se ....22. SS wen ee a ee SS 
135,600 Aztec M 16 .05% .08 10,877 Dom Fnary 365,586 Little LL ..... 8.40 4.00 5.10 24,400 Pow Corp ...... = 2 & 268.aae Wan Sue... 1 18 
3.322 Bank Can 60 56 58 156 Dom Fd 45,935 Loblaw A ...... 21% 254% 207,700 Prairie Royalties | .35 15 A 345.300 West Turner ... 17 13 13% 
779,288 Bagamac ...... 49 .15 .23 1,809 Dom Scott Inv 41,576 Loblaw B ...... Be 19? 21 444,37 DP dasdasod 4.50 1. 50 1.90 34.450 Westflank acai 36 25 34 
23,025 Bank Mont .... 241 190 200 rk Becta oe BR FS 80 Loews M pf....125 115 115 3,213,008 Preston 1. aa? 521.05 2'595 Westons pf... 106 16" Be 
1,415'603 Bankfiela ...... 185 53 67 m Steel B ... 28% 10 14% ' 180,305 Lowery Pete... .90 .10 26 es te 0 m8 45 324°227 Whitewatee —s = 
Bank of NS ..340 286 295 58550 Que Mining .... .85 27 .60 686,475 White Eagle ... 05 101% .014% 
2,653 Bonk Tor .....- = = 100,268 Quemont ....... 48 [08 09 6,050 Wiltsey Cogh ... 17.03" .04% 
(i. 6% Ss 5 499,946 Read Auth ....6. 85 2.25 4.35 24,536 Win Elect A 10 2 2 
ye a & CO a aig Real Be Loan’: 56°40, 40, | «| Fa Win Elect Bs 102 
ecece 4 27 a e : ee 
778.309 Bath Pow A "Rhy 75 ’ ° e 3,770,913 Red L es 118 AB 1D” |, go M8 Wood Alex ---. 95 53 65 
4,606 Bath Pi eee 4 MEMBERS: eves- cedon ‘ 4 ene, 
627,425 Beattie Gold 2.1.78 96 1.29 THE TORONTO STOCK EXCHANGE WINNIPEG GRAIN EXCHANGE 13s Ron end. 29% 8% ae Tate tet tees a “SS 
1-00 Be pesity é. _— wu 4 nm CALGARY STOCK EXCHANGE CANADIAN COMMODITY EXCHANGE, Inc. 60,722 Reno Gold sciasid 1.35 51 5 547 York Knit ..... 5% 4% 5 
4 "side « 
429 Beatty 2d pf... 10 99 101 e ° e CURB EXCHANGE 
121,949 Beauharnois. of 4% Canadian brokers operating a leased wire system throughout ae noset bee ss::: esl ine” 970 Beath A ....... 10 1% 1% 
3,590,199 Bidgood “K ..110 38ST Ontario and Quebec ae a ae ioe p40. 70 40 55 
"@92,711 Big Missouri... .72 .29 38 721 Russell M pf....118 97 106 | 2,169,150 Brett Treth .... 21.03.07 
15,435 Biltmore ....... 8 8% 1,300 Sag Pw pf ..... 103 98 98 575 Bruck Silk 12 4 4 
a peel 1058 - 304 BAY STREET, To RO N To 70518 St Lw Cor... Ty wt is, 797 Can Malting 38% 30% 34% 
ao oo cooceve . w Cor ..... : 
2,008 Blue Rib pf 40 30 33 as... 14% 15 7,108 Can Vinegars .. 21 15 15 
1,272,196 Bobjo ......-.--.. 29.08 09 004 Dom Stores 12% 5 1,044,687 Macassa ....... 8.60 3.80 5.00 1 St Lw Pa oo ai” at 5 Cdn Bronze .... 47 47 47 
136,608 Bralorne ....... 9.00 6.40 8.60 129,123 Dom Tar ...... 18 of aH 1,551,950 Madsen R Lk...1.26 .32 .35 533,581 San Antonio ...240 119 134 307,296 Cdn Marconi ...3.50 1.00 1.15 
3,857 Brant Cord pf.. 26 1,872 Dom Tar pf ...116 81 85 156,150 McDoug Seg ... 44 .10 27% | 1,756,115 Shawkey ....... 110 20 «(21 6,957 Cdn Wirebound. 25 19% 20 
978,943 Brazil Tr ...... 30: 1 1 2,250,610 Dorval Siscoe 1.22 .16 .18% 2,669,374 McL Cockshutt..4.85 .80 1.40 207, Sheep Y aces 95 60 92 51,221 Coast Cop ..... 10.00 1.95 2.95 
10,758 Brew & Dis 9 44 1,874,582 East Crest ..... . 45 .10 .12 | 3,664,330 Man & East a ae: 2,900,281 Sherritt G ..... 3.95 .90 1.30 510,700 Cob Contact ... 03% 01 -01% 
271,395 B A Oil ........ 1 7,314 East Steel ..... 24 12 17% | 1,146,442 Maralgo ........ ‘36.08 ‘oo 801 Silverw: - 200 100 100 3,151 Cons Press A... 22, 12% 15 
ee o oe é W% 3 4 185 East Steel pt .. 110 189 110 2,439 M Leaf Gard...4.00 :75 2.50 6,780 Silverwoods pf.. 4% 3 3 ag Send pe. + 19% ee 
beens ast Theat p: 2,061 M Leaf G pf... 7 1,966 Sim i toe 25 
g151 Bek Dem O8 118” 13 8 | areas ee ie ee Bun 196M Leaf Mik |2 11" «3 oo Hort i ieee 629 Corr Box pf .-.. 95% 80 $5 
421,100 Brown Oil ..... 65 .23 .52 ,187 Easy 9% 44 11,196 M Leaf Mill pf. 1 =. @ 10,977 Simpsons pf ....110 78 83 2,496 Crown Dom |... -01% .02% 
405 Brown Oil pf... 80 55 70 0 Econ Inv ...... 39 287,463 Massey- a ie 4% 1,310,754 Siscoe Gold ....6.65 2.53 3.35 1,329,553 Dalhousie ...... 3.60.35 .65 
134,963 Buffalo Ank 13%8.25 13 | 1,709,967 Eldorado ......3. 60 1.50 2.27 68.927 Massey-Har pf.. 74 32 ae 2,070,370 Sladen Mal ....2.49 .74 .83 6,341 DeHavill ....... 22% 1 
790,998 Buffalo Cdn : 02 04 3,982 Eng Elect A 40 30 111,976 McColl ......... 14% 11 523,505 Slave Lake ..... 2.50 10 .10 DeHavill pf 82 
10,232 Build Prod 74% 39 44 2,669 Eng Elect B.... 16% 10 12 7,534 McColl pf ...... 101 est 84 200 South Amer ....5.50 4.25 4.25 217 Disher Stl ...... 10 Hi 2% 
946,182 Bunker Hill .... .23 9 .10 .19 2,696 Equit Life ee 182/957 McIntyre ....... 42% 30 40% 73,900 South End Pete. .19 .05 .06 2,062 Disher Stl pf. aa 15% 15% 
20,520 BDurlingtcn St .. 18 18 1 327,151 Falconbridge :.12.88 4.75 5.05 | 1,465,430 McKenzie R ....2.03- .85 1.03 152,210 South W Pete ..2.00 .40 69 21,348 Dom Bridge .... 58% 24 29 
3,028 Burry 8 24 2 121 Fam Play ..... 35 #1 18 "5.349 McKinley P "50.50 Spooner Oils ‘66 20 20 170 Dom Motors.... .10 .10 .10 
923 Burry Bisc pt.. 60 833) «33 60 Fam Pla: ay vot .. 29 18 18 | 2,746,403 McVittie .../... ° ‘12 114% | 6,234,462 Stadacona ..... 85 (28 42 516 Dom Pow Stbs.. .70 .60 .60 
11,301 Burt, F N a 181,322 Fanny Farm ... 251% it 1,618,899 McWatters ..... 1.18 124 31 2;587 Stan Ch ....... 15% .07 .07 350,301 pea ge i a 
864,221 Calgary & Ed. 846,796 Fed Kirk ...... 54 ll 1,800 Mentor Ex ....2.00 1.50 1.80 27,000 Spy Hill ....... . 2B @ 280 Fraser % 11% 
1,739,371 Calmont | ......1: 6, 100 rosana, Pete.. 26-16" 19 2 SS Fraser | Vot Tru st 1% 15° 16% 
1 an Brea 1 ‘ontana ........ eae 
442 Can Bread ; 273,585 Fo vy 15 = ae | tym pf. A = = 
seit Gan ee 1'372,183 round pete 138 32 a6 CHARLES H. BURGESS & COMPANY 1,281 Honey Dew pf. “8 eH, 
im 
See Prost pl tae 101 10 TORONTO CANADA 324,501 Hudson Bay Min 41% ist 22" 
325 Frost A pf .... - i ; Members of Toronto Stock Exchange RY —- yo ye = 3 2% 
7,180 Gatineau Pow .. 
2,648 Gatineau Pw pf 79 58 74 8,095 Int Met Ind pf. 108 70 71 
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HE first major corporation to re- 
lease its annual report for 1937, 
the R. J. Reynolds Tobacco Com- 
pany, showed a slight drop in net 


profits despite a gain in sales. Net in- 
come for the year was placed at $28,216,- 
026, or $2.82 a combined Class B and com- 
mon share, and 3.6 per cent less than was 
earned in 1936. Sales of the company 
totaled roughly $303,000,000, about 5 per 
cent above the preceding year and prob- 
ably a new all-time high record. Sales 
figures for Reynolds are not available 
prior to 1934. 

The company’s balance sheet as of Dec. 
-31 reveals some interesting changes. In 
the first place, inventories rose more than 
$23,000,000 to $138,168,478, a new record 
high. The ratio between current assets 
and current liabilities was sharply reduced 
through the incurring of $24,500,000 in 
notes payable. Net properties at the close 
of last year were also at the highest fig- 
ure in the company’s history and reflected 
in part some $3,200,000 spent last year 
for plant additions and improvements. 


Reports from the Burley tobacco auc- 
tions in Kentucky indicate that tobacco 
prices are still on the down grade. The 
average price for Burley tobacco is now 
less than $20 a hundred pounds, which is 
a drop of about $8 since the high prices 
were reached several weeks ago. It is re- 
ported that receipts continue heavy de- 
spite the lower prices and that the ma- 
jority of warehouses are packed with to- 
bacco leaf. High tobacco prices were one 
reason why the cigarette companies did 
not do so well last year, and lower prices 
should be a favorable sign. When a com- 
pany has large inventories, however, 
sharp adjustments may have to be made 
for those supplies bought at higher levels. 

Net profit of the United Corporation 
for 1937 was the largest since 1933. Be- 
fore Federal surtaxes the company earned 
$10,715,226, or 22 cents a common share, 
as compared with $10,276,570, equal to 
19 cents a share, in 1936. Although the 











was no change in the company’s port- 
folio. The increase in holdings of Ni- 
agara-Hudson came through an exchange 
of stock in accordance with the latter 
company’s consolidation plan. 

Annual data on United Corporation, 
back to its formation in 1929, was pub- 
lished in THE ANNALIST of Jan. 22, 1937. 


INDUSTRIALS 
in Parentheses Give Date of 
Last Previous Item 


Cuban Atlantic’ Sugar Company—Directors 
have proposed a repayment of capital to 
stockholders in the amount of $2.50 a share 
by reduction of the par value of 729,000 
shares of outstanding capital stock from 
$10 to $7.50. 

If stockholders approve the distribution 
at a special meeting called for Jan. 26, 
the directors expect to defer consideration 
of any additional payment until after the 
conclusion of the 1938 crop operations. 

Fiberloid Corporation—See item under Mon- 
santo Chemical 


Figures 


Imperial Pictures, Inc.—A registration state- 
ment has been filed with the SEC cover- 
ing the issuance of 961,286 shares of $1- 
par common stock, the proceeds of which 
will be used for debt-reduction and working 
capital. 

Of the total, 425,000 shares will be sold 
through an underwriter at $1.50, 75,000 
shares will go to the underwriter as a 
bonus, to be resold at $1.50, and the bal- 
ance of the issue was under option to the 
underwriter and officers and employes of 
the issuer, according to the statement. 


International Paper Company (10-29-37)—De- 
tails of bank loans, of recent changes in 
minor subsidiaries and of the current status 
of newsprint arrangements between sub- 
sidiaries are recorded in a report filed by 
the International Paper Company with the 
Securities and Exchange Commission and 
made public at the New York Stock Ex- 
change. 

At the end of 1937 the company had bank 
loans of $11,100,000, of which $5,100,000 was 
borrowed under an agreement with three 
banks providing for the lending to the com- 
pany not more than $10,000,000, to be used 
solely to cover advances previously made 
to the Southern Kraft Corporation for con- 
struction of a mill at Springhill, La. 


Financial News of the Week 








a 


R.J. REYNOLDS TOBACCO COMPANY 




















































NET INCOME-MILLIONS OF DOLLARS 


























10 ] I 100 
| ANNUAL 
NET INCOME | | 
QUARTERLY AVERAGES | | 
er ak 
} yt 
80 
x 
— Vv 
° 
—_ 
” 
60 o 
“ 0 
v”) 
< 
4 
6) 
40 uw 
° 
W 
Y 
x 
a 
| 20 
Lititititiil © 














1930 1931 








4 
1926 1927 1928 1929 


1932 1933 1934 861935 1936 1937 



































UNITED CORPORATION 


100 























However, advances up to $2,000,000 may be 
used for other purposes pending the date 
specified in the agreement for completion 
of this mill. The company paid fees of 
$150,000 to the banks in connection with 
this loan. Of the total, $3,100,000 was used 
for construction of the mill and $2,000,000 
has been devoted temporarily for general 
corporate purposes. 

The other $6,000,000 loan, of prior date, 
covered construction of a mill at George- 
town, S. C., by Southern Kraft, and en- 
tailed a $60,000 fee to the bank making the 
loan. 

The report shows that the George & Sher- 
rard Paper Company has become a sub- 
sidiary of the International Paper Com- 
pany; that St. George Timberlands, Ltd., 
and the Nipigon Corporations, Ltd., were 
transferred to outside interests in 1937; that 
the Continental Bag and Paper Corpora- 
tion, the Glen Junction Transfer Company 
and the Herkimer Fibre Company were 
dissolved last year and that assets of the 
Victory Bag and Paper Corporation were 
transferred to Southern Kraft. 

Monsanto Chemical Company — (12-3-37)— 
Edgar M. Queeny, president of Monsanto, 
has announced that directors of both com- 
panies approved contracts providing for 
acquisition of all assets of the Fiberloid 
Corporation of Springfield, Mass., by Mon- 
santo in exchange for capital stock of the 
Monsanto company on the basis of seven 
shares of Monsanto Chemical for twelve 
shares of Fiberloid Corporation. 

Pure Oil Company (10-29-37)—A construction 
project costing between $2,000,000 and 
$3,000,000 has been anounced for the re- 
finery of the company at Smith’s Bluff, 
near Port Arthur, Texas. About 400 per- 
sons will be employed on the project, which 
will require six months to complete. 

Southern Kraft Corporation—See item under 
International Paper. 


‘RAILROADS 


Chicago, Milwaukee, St. Paul & Pacific Rail- 
road (1-14-38)—The Independent Committee 
for Protection of Bondholders pleads with 
the Interstate Commerce Commission in a 
plan of reorganization, filed with the com- 
mission to accomplish a ‘‘thorough house- 
cleaning”’ of the railroad’s management so 
that ‘‘this great transportation system can 
emerge from this proceeding sound finan- 
cially and sound in leadership.”’ 

Pointing to the recent disclosures by the 
Senate Interstate Commerce Committee re- 
garding the ill-stared history of this trans- 
continental rail system, the committee said 
the road had been handicapped by its 
‘“banker-controlled board and _ banker- 
picked president.” 

“The interests of the investors who own 
the roads and the interests of the bankers 
are adverse,’’ the committee said. ‘‘To the 
bankers a reorganization is a source of 
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merger of eight subsidiaries of the Cleve- 
land, Cincinnati, Chicago & St. Louis, or Big 
Four Railroad, into the parent company, 
plans for which were announced about a 
month ago by the New York Central, were 
filed Jan. 14 with the Interstate Commerce 
Commission by the New York Central and 
the Big Four. 

As a part of the plan, the Big Four asked 
the commission's authority to assume obli- 
gation in respect to $1,000,000 of 4 per cent 
fifty-year first mortgage gold bonds of the 
Cincinnati Northern Railroad Company and 
$3,340,000 of the New York Central’s 5 per 
cent equipment trust certificates, and to 
issue approximately 3,582 shares of its 
common capital stock. 

The Big Four and its subsidiaries, except 
the Muncie Belt Railway Company, which 
is an operating company, are operated by 
the New York Central under a ninety-nine- 
year lease dated Jan. 2, 1930. 

The eight Big Four ‘subsidiaries are the 
Muncie Belt Railway; the Cincinnati North- 
ern; the Cincinnati, Sandusky & Cleveland ; 
the Cincinnati, Lafayette & Chicago; the 
Columbus, Hope & Greensburg; the Evans- 
ville, Indianapolis & Terre Haute; the 
Evansville, Mount Carmel & Northern, and 
the Vernon, Greensburg & Bushville. 

On Jan. 15 application was made to the 
I. C. C. for the merging of four railroads 

- into the Toledo & Ohio Central Railroad 
Company, in furtherance of consolidation 
plans previously announced by the New 
York Central, which operates the Toledo 
& Ohio Central under a lease dated Jan. 1, 
1922. 

On completion of the merger, the 1922 
lease would be amended to include the 
four roads to be merged into the Toledo & 
Ohio, which are the Kanawha & West Vir- 
ginia, the Zanesville & Western, the Bailey 


Run, Sugar Creek & Athens and the 
Middleport & Northeastern, according to 
the application. 


New York, New Haven & Hartford Railroad 
(12- 17-37) —James Jay Kann, C. Kenneth 
Baxter and Arthur F. Shettle have been 
authorized by the Interstate Commerce 
Commission to act as a protective commit- 
tee for holders of about $100,000,000 prin- 
cipal amount of securities of the road. 

In their application for designation as a 
committee, the three applicants pointed out 
that of the $138,000,000 bonds secured by 
and issued under the debtor’s first and re- 
funding mortgage, only $38,000,000 were 
represented by persons able to protect the 
interests of holders. 

The authorization of the new committee 
permits it to solicit authorizations from 
holders of the bonds secured by or issued 
under the first and refunding mortgage of 
the New Haven, the 4 per cent debentures 
of the New Haven due in 1957, and the 4 
per cent debentures of the Providence Se- 
curities Company due in 1957. 


UTILITIES 
American Telephone and Telegraph Company 
(11-12-37)—The report of the A & T. 
and its twenty-five principal operating sub- 
sidiaries for the twelve months ended on 
Nov. 30 shows a consolidated net income 
after all expenses and charges of $191,- 
324,911. This was equal to $10.24 a share 
on the average number of outstanding 
shares of capital stock during the period, 
and compares with a consolidated net of 
$178,055,236, or $9.54 a capital share, in the 
twelve months to Nov. 30, 1936. 

Gross operating revenues of the Bell Sys- 
tem during the twelve months aggregated 
$1,049,925,900, compared with $986,225,677 in 
the preceding comparable period, an in- 


crease of $63,700,223. Operating expenses, 
including maintenance, depreciation and 
other charges, rose to $703,097,099 from 
$657,232,357 the year before. The system’s 
tax bill aggregated $133,445,856, against 
$115,609,241, an increase of $17,836,615. 

The report of American Telephone, parent 
company, alone, for 1937, with figures for 
December partly estimated, shows a net 
income of $179,761,000, after all expenses 
and charges. This was equal to $9.62 a 
share on the outstanding capital stock, and 
compares with a net of $174,626,414, or $9.36 
a capital share, eai.ed in 1936. Operating 
revenues of the parent company during the 
year totaled $107,369,000, against $106,920,784 
in 1936. Operating expenses, including 
taxes, aggregated $98,157,000, compared 
with $81,610,927 in 1936. 

For the three months to Dec. 31, A. T. & 
T. had a net income of $47,699,000, or $2.55 
a capital share, compared with a net of 
$60,247,697, or $3.22 a capital share, in the 
final quarter of 1936. Revenues of the 
parent company aggregated $26,944,000, 
against $27,892,861. 

Appalachian Electric Power Company (1-7- 
38)—A registration statement has been filed 
with the SEC covering a $67,000,000 security 
flotation, including $57,000,000 of first mort- 
gage bonds 4 per cent series due on Feb. 
1, 1963, and $10,000,000 of sinking fund de- 
bentures, series due on Feb. 1, 1948. 

In investment banking circles there were 
reports that several offerings of consider- 
able proportions by other corporations, 
which had been held back because of what 
was believed to be an unsatisfactory capi- 
tal market, probably would be made soon. 

The filing by Appalachian Electric Power 
was the largest that has been registered in 
several months, and in the last sixty days 
there has been done virtually no large- 
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scale financing. Registration statements 
which became effective under the 1933 act 
in October and November dwindled to rela- 
tively inconsequential totals. 


and Electric Corporation 
(12-24-37)—The company has announced 
that it has officially conformed with the 
provisions of the Public Utility Holding 
Company Act of 1935 by registering with 
the Securities and Exchange Commission 
as a public utility company. 

This puts the number of utility holding 
concerns now voluntarily registered with 
the SEC at ninety-eight, with assets aggre- 
gating approximately $5,665,308,000, or about 
36 per cent of the entire industry. In the 
early part of 1937, a few major holding 
companies, such as the North American 
Company and the American Water Works 
and Electric Company, registered under the 
act, and since that time many. smaller 
utilities have capitulated. 

The announcement of the decision to reg- 
ister was made by Edward Reynolds, presi- 
dent of Columbia Gas, who said that ‘“‘as 
a result of conferences with members of 
the Securities and Exchange Commission 
during the past few months the directors 
of Columbia Gas have decided to register 
under the Public Utility Act.” 





lidated Edi Company of New York 
(12-31-37)—A new issue of $30,000,000 of 
twenty-year 344 per cent debentures due in 
1958 has been offered by a large underwrit- 
ing group headed by Morgan Stanley & Co., 
Inc. The debentures were priced at 101% 
and accrued interest to yield 3% per cent. 
The net proceeds to the company will ag- 
gregate $29,925,000, exclusive of accrued 
interest and before deducting expenses esti- 
mated at $197,610. Under the terms of the 
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Agriculture Nat Bk of High Street Bk & Procter -& -50c Q 2-15 1-25 Continent Can Co....50c Atlan Safe Deposit +n 
arittsfield, Mass. .-- ..$2 Q 1-15 1-10 Gee erovidence) “aye 8 2- 1 113 Real Est ny (Phila). $1. 0 8 #11 1-20 | Reyn TC (RI) B.. oe 2-15 1-25 CSP aawestgeas $1. 1-15 1-12 
Vv 5 eliance e Ins ‘o “sh 3 a Li 
ittstield, Mass..--..$2 Q 415 4-11 | Honomu Sugar, Ltd/lde ilo “4-6 (Pittsburgh) ...... 6... 1-11 1-11 | Re, “Dutch co B.. gO -- 215 1-25 | aaicn-Davis Co cudnt 1-10 12-31 
Ahlberg Bearing Co aA Hormel & Co (G A) of Reliance Mfg ....... Q 2-1 1-22] “ghares) °51 i te eek ee ‘ 
Pee oO Wee teeta ts ee a | es aa" | eee. on 
er _ a rn n T p Inv Pp - - acking rp oo et 2! 1-31 
Altorfer Bros pt...... 5c Q' 2-1 1-20 OO cuciencnnss $1.75 Q 21 1-15 | RI Hospital Tr (Provi- Matson Nav Co ...... Se .. 12-23 12-18 | Continent Illinois Nat 
Amet Beet 4 Co....- 40¢ Q 125 1-17 | Houston Lt & Pwr 6% dence, R I)........ Se Sal Oe Ce. o.oo sac. $13 .. 12-23 12-20 Be & Tr nn +--+ +n 25% .. 2-1 2-1 
American Fidel Q 1-15 1-14 Me Sac wdunawed ances $1.50 Q 2-1 1-15 | Riggs “wat Bnk (Wash)$2 Q 1-15 1-10 Reduced Peoples N Bk (Brooklyn, 
Amer Invest co ‘OF Tl 3° Idaho Pwr 7% pf....$1.75 Q 2-1 1-15 os ¥ Nat Bank (Wash) Al iii een a... 4 tack te 164% 2-1 1-11 
PCr Q 21 1-20 | Idaho Pwr $6 pf....$1.50 Q 2-1 1-15 MME ccadaccat ee er eries Cp B...25¢ .. _1-5 1-3 tPayable in common stock. *2/200 share 
Am Motorist Insurance — Trust Co (Phila, Roc Ps ae V RR. “$3 s 1-3 ""* | Atlas Plyw Corp $e. Se 1-25 preferred stock on each share common. 
Ane Fen at “i a Q 1-3 12-24 Ina biédi Ge iad: cS 1-24 1-14 ieee’ s ty on = 4 a +2 
us Trust Co a, oyal n anada... -1 - 
aiciiesgo) ale ‘: gc $l Q 1-15 1-14 : 66's Poadacks cS 2-1 41-14 Rutland & Winall RR 50¢ 4 2-15 21, , 
nga 0 0} e Schwitzer ccna = - 
(Chicago) ..... -$1 Q 4-15 4-14 ee 7c S 1-12 1-10 | ShamokinV&PotsRR.$1.50 S 2-1 1-15 Bond Redem ti 
Amer Sm & R Co.....75¢ .. 7° 74 Internat” Util $3.50 Smith Agricul Chem..25c .. 2-1 1-21 p ons 
Amer Therm Bot. 2e .. 2- nal Poe Q 2-1 1-22 Semith Agricul Chem Co , ? ; 
Angie-Coma Tele o° “ se Internat ‘Util $7 pf..$1.75 Q 2-1 1-22 $1.50 Q 2-1 1-21 ETAILED information on gations. Except for a few small 
*ée0ees nterstate ep P - 2 z . . ; 
associated D BGG” ist ; oe pie uae Ge alee 6 tk San $ ci rh any bond redemption listed #mounts of issues called for Jan- 
eres ‘ ‘ lronrite Ironer Co 8% 200 .. 2-15 1-25 : : ? uary, the new prepayments were 
segs Cle Te sak cae: Wc Q 21 1-20 | TexasP&L7%....$1.75 Q 21 1-15 below, including the serial ¢or payment in Selle aneamen 
alae Fiyw Gp péccite © 34 15 save. (Wi » we Gj Ft 215 | Texas P & 1 $6 pf. $1.50 Q 21 324 | BUMbers of bonds called by lot, Total retirements for January 
oh SO sage Q 128 he | LR R Ox etd .$1.50 Q 2-1 1-20 | Uni NJ RR&Canal_ §2:50 Q 4-10 3-21| will be furnished without charge to date now aggregate $82,122,- 
Beet ie Cay a Go Ltd..$1 M 1-25 1-20 | Xan City Life # ‘Co Union Oil of Can.... 5308 Q 2-10 1-24 : : 000 Pp 122, 
Brewer (C) & Co Ltd. 3 (Kan City, Mo)... $8 8 1-10 1-10 | United Nat Bank L I to Annalist subscribers. Requests » compared with $41,111,000 in 
r Ze rt Gonn)..40¢ Q 2-1 1-29 | Kaufmann D § pf..$1.75 Q 3-31 3-10 (Forest Hills, N ¥)20e +» 215 1-20] ¢ : ‘ December and with $322,590,000 
(Bridgeport, Conn). Kittanning Tel, (Pa.)..50¢ Q 12-20 ©... | United Ins Tr Sh Series or such information may be j, J : 
Broadway Dept Store 5% g | Knickerb Ins Co...... 2c Q 1-25 1-17 | F reg ..........-- 2-1 12-31 d in January, 1937, for the corre- 
CUM PE ese tes °° RL Lad | Kress & Co (S H)...40e @ 2a Lal United Ins ‘Tr Sh Series made by telephone (LAckawanna _ sponding weeks. 
Buffalo Aukerite “Gola “ os 31 Mpee Bl ss. ~ Q@ 21 1-21 | utilities Stk & Bond. .40c ‘§ 23 4:59 | 4-1000), telegraph or letter. Bonds called for payment in 
| ere - Se ek — ifi 
on Kroger Groc & Bak...40c Q 3-1 2-4 | Virginian Rwy ...... .. 1-98 1-17 January to date are classified be- 
Cynation ane ee 2-1 1-15 | Kroger Groc & Bak $1.15 Q 6&2 - wom Loan & 7. (D a 2 >. 3 low: 
a“ Tad 1 O # scccccccec che 4- Weill phae = - 
Canadian ""Tavest Fund Q 21 118 | Kroger Groc & Bak West Criridge 6% pf.$1.50 Q 219 2-1 ONDS called last week for Jiblic utility esos aeretee: $37,513,000 
ne Os 2-1 1-15 ae ee Q £1, 318 | Whi'g-& L Erie 4 % pt.$1 Q 2-1 1-25 ‘ : ate and municipal....... 12,401,000 
Gun aie ee Landis Mach ($25).. Q 2-15 2-5 &LErie54% pf.$1.37% Q 2-1 1-25 redemption before maturity Foreign ................... 11,303,000 
manatee 16 Q 21 1-15 | Landis Mach ($25). Q 2-15 2-5 Willimantic rCo(Conn)$1 S 1-31 1-15 again were in’ small , Miscellaneous .. 10,529,000 
Cincinnati Inter-Term R: aul i _— ie = 3 an aa ba ae By BoA Q 3-1 2-10 , P volume ——_ eeee acrn eee 
on en is: : oi ial Landis Mach 7% Pt. ‘i 15 Q 3-15 3-5, zBtation) sa sans e sens 40¢ Q RS 22 — onion principally of smaly  **SUFOSE .......--. ee eeeee. ,000 
C ndis Mac % pt.$1 =~ - ion’s Coop Mer Inst. ee = a ots of munici j ‘ 
ba ye & Sav Be. 9-1 1-20 | Landis Mach 7% pf.$1.75 Q 9-15 9-3 Extra pal and foreign obli eo) Oe Sate oe $82,122,000 
Civic Fin Corp A..... .. 2-1 1-20 | Landis Mach 7% pf..$1.75 Q 12-15 12-5 Amer Equit A Co 1-25 1-17 
Civic Fin Corp ee 2-1 1-20 | Lansing Co ....... -25¢ Q 2-10 2-10 Am N ee Sian + an aon 
Columb Pict pf.....- © 23 F Lindell ule Riv 25¢ Q 21 1-20 + eget. 50c :. 1-26 1-21 Amount 
Com Inv Co (Del)..... Cc .. 4 3 Bronxville (N Y) Tr...$1 .. 2-1 1-24 Called Redemp- 
Coniagas Mns Ltd...12%¢ . 2-1 1-28 1% gtd pt... .. ++. $3.50 8 2-1 1-20 | Frankel F Ins Co.....10¢ .. 2-1 1-20 (000 tion 
Cont! Ill Bk & Tr......$1 S 2-1 1-20 Louislana’ P & Lt pt.$1.50 9 21) di) | First Sec Cp(Ogden)A.25¢ .. 12-15 12-10 Omitted). Price Date. 
Q 21 1-20 | Lynn Gas & Elec... $1.25 Q 12-31 12-13 | First Sec Cp(Ogden)B.25¢ -. 12-15 12-10 | ABERWEEN (Wash) local imp bonds ............... V.B 100 {Jan. 29 
g ee * Mereantie stores 0 ty ow 2-15 2-4 | Alexandria (City of) Egypt, 4% loan of 1902 ae 100 a | 
Q 2-1 1-21 pf. $1.75 Q 2-15 1-31] wee "Endiand ‘Trust Co. BANKERS: TRUST (Indianapolis) mtge ctfs Series 21540, ; 
Duquesne Bwg Se .. 2-1 1-22 Merch cm Bk (New 8 21 1-10 ( dam Mass)....... ~~ S& 2 MUM Sducateusccaeauheahiaeerdac ces eadaccecencace E.S 100 Feb. 15 
— (J J) e So Inc 7% fo ass) Z “1 Riggs Natl Bank (Wash- oomen connie Mont, bonds .. 
eee 5 Q 1-15 1-10 | Mer & Mfrs F Ins....15¢ Q 1-29 1-20 ington, D C)........- 1-15 1-10 | Cherokee County (Texas) road dist bds................., $8 100 Jan. 1 
Fidelity Fund Inc..... 25c Q 2-1 1-20 | Mer & we Sec Co Q@ 215 24 Rike-Kumler Co....... $1... 1-25 1-15 | Chinese (Imperial) Govt Hukuang-Rwy s f 5s, 1 asi eeeeee Ww B. = Feb. 1 
Figelty, Philadelph #964 50 Q 2-15 1-31 | Mine Hill & 8 Haven Washington Ln & T Co jie ell Colorado (State of) warrants ........ woe VI 100 reps 1) 
- Pe) ek i RRR 2 ~ - compagnie du Boror, 7% obli E.I. 3 
Peg), Union tr Nase 8 2-1 1-21 | Moody’ s Inv Sve pr pf. "ibe Q 215 21 | Weil (R) & Co-.----- 33 5° F111 | Conejos County, Colo, aan... om oa (Bee. 22 
Nat B wich, Morris Plan Ins Soc.. $s 2: ........ 2S .. .: linen aia!!! Jan. 2 
a pledge nee: 8S 2-1 1-22 | Morris Plan Ins Soc...$1 Q 6-1 5-27 | Asso DG Co 2d pf. -$1.75 .. 3-1 2-11 Se ee 4% bonds of 1892 . V.B. 100 Jan. 2 
First Nat Bk (Kenmore, oes Morris Plan Ins Soc...$1 .. 9-1 os Rasy we Mach pf. - ~ Sa ae 1-15 DANVERS pat o “4 a street paving bonds, due 1947. E.I. 100 Oct.6,’37 
btn btkii 6 amen “1 = Morris Pl Ins Soc...$1 .. 12-1 1li- gaa ‘own 0 ass), wat 
First a Bk in Medford, se Munising Paper Co . ied on cepacia, 7 2-15 2-1 Denmark (King of) ext 4%s, ing? = hepanrglbe ve an $27 100 — 5 
WO ossxectcannnasl S 2-1 15. Weatenzaees Q 21 1-2 Indust Securit Corp =. 12a es Dickson County (Tenn) ‘hwy 5s, 1948 $20 100 = 3 
First Nat Bk(Memphis)$3 Q 4-1 3- Nat Sec ee ae ee eons - - FIRST-TRUST JT ST : 
“Fit Nat Bk(Memphis)$3_ @ 1-2 6-25 | Nat Sec Bk (Chic) .$1.50 Q 7-1 6-30 Lit Bros. pf. ae Sa 30) | Cena pasate ncnnd yim OF CHICAGO 4%s, 1954 aa a - - 
a “4 umkeag Trust Co jo #### | St Louis S'w & Bt Co | ENERAN REDEMPTION RIS .... ee eeee ee ceeececeeees ° ». r 
Dy eek BOc 8 12-15 12-10 | (Salem)’..........2.. S 2-1 1-6 ees 1.75 .. 2-1 1-24 | ITALIAN CREDIT CONSORTIUM FOR PUBLIC WORKS " 
First Becur Corp of Og- epeaeeere Needhai Nat = pat on oat Walker&Co $2.50 CLA.50c .. 2-17 2-10 Se Re We a 6c sh caniceedcsenceadhasaccadee 83 100 Mar. 1 
agtcestae ‘ am, Mass).... a In JUTLAND TELEPHONE, LTD, 4% 1922 and 1925...... ; 
First t Becur’ Corp of Ss ow on | Se Com is Q@ 31 216 | Atlantic Steel oe --as: 12-20 12-15 | KENEH-ASSUAN RAILWAY CO a bds of 1895 & 1898 vn wa rong *; 
First Secur Corp of Og- New Eng Fund ....... 5c .. 2-1 1-20 (Bronxville, a 2-1 1-24 | LAND BANK OF EGYPT 3%% obligations ............ 416 bds. ase Ja: 
a 2 B...... siocoeme S 6-15 610 | New Eng Tr (Bost)...§10 8 2-1 1-1 | wane Bros bot Saks ie 8 1-26 1-25 | Land Bank of Egypt 5% sterling bonds, ist and 2d series £29 100 Jan. i 
est am OCT 6 ot 6 cee ee Rwy s 2-1 1-31 | Hormel & Co(GA)..37%e .. 2-15 1-29 | MESA COUNTY (Col), school bonds ...........-.-.-.+-+ V.B. 100 Feb. 1 
First irst Stamford Nat BK Se sa -selhe Mase Go... ae Q s1 ise | Sabary BES tr Cog nar 119 | NORWAY (King of 0 f ext Ge, 1088 ................... $716 100 Feb. 15 
TrCo am onn - Niag Hud ro 4... . +f wrte Came Geld ROYAL SIAMESE GOVT 4 terli loan, 1905....... 
ro Nat Bk of Stockton, Q@ 1-10 12-31 na ist D pf scare Q 2-1 1-18 Yuba Cons Goid’ Fide, 2-1 1-12 | Royal Siamese Govt 4%% poy 1907 _ nina cad 3553 100 ba i 
PPT eer TT “ ia. ‘ul r 
First Net Bk of Stockton, Oy antewlt $1.25 Q 2-1 1-18 _Initial . gs = ig RWY, LT, HEAT & POW ist & ref Se, 1946 $2,327 102% July 1 
EE cvcccsccceeccs Q 4-10 3-31 | Niag Parud Pwr 5% Hawaiian Elec Co, Ltd Wh +s J), oman Catholic Bishop, Diocese of 
Franklin F Ins Co....25¢ Q 2-1 1-20 BEM y a sacnve 2 $1.25 Q 2-1 1-18 Cr RPE: 30¢ Q 1-15 1-10 eeling (W Va) direct oblig 5% serial notes, 1935.. $22 100 Feb. 1 
aes oe CO. aes ¥ He be Oahu Sugar, Ltd..... 20¢c M 2-15 2-5 | oo ships ge! rows «. 2-15 2-1 TACOMA, WASH, local imp bonds ..................-55 V.B. 100 —_ a 
as Sec Co - . om: Co.....20¢ M 1-20 1-10 | Saco-Low Shops cl somite 
Gameut faoas M dees Q 215 1-25 = ees tn eek —- os Lae qume 8 .<.-2.+.2- _— Q 215 24 Toho Electric Power 1st s f “A” 7s, 1955 .............. $275 100 Mar. 15 
OCPhila. Pa ger netets Q 21 1-17 Ee LEE: gt, take Q re 131 saco-Low esestinytige Q 215 2-1 Wwaun Sarg deb stock, 1874 = 1880" bir nee 5 VE 102% =—F 
fla, Pa) .....++. + PacG &E .. 3Tge x 1-31 ; COMV DE .+.....-- ‘ -1 | WAESN LOTp CED SLOCK, 1514 & ISW ......--+ ++ se June 30 
Gtace Nat Bank (NY).$3 8 31 224| Pacit P & Lt 1% pests Q 21 118 | Spokane” Port Gem 1-82 1228 12-22 NOTE: (E.1.) Entire issue. (E.S.) Entire series. (V-B.) Various Bonds. (N.8.) Not 
Gr TY Engr Wks..15c Q 2-1 1-24 Peoples Nat Bank (Brook. eee ees a stated. (V.N.) Various notes. (V.W.) Vari warrants. R.) Vastees nights 
Gra Dudley Co WM. BE EPcccccccecse - -11 | Bur Add Mch ...... -- 3-5 1-29 (P.) Part issue. E.M.) Enti 
nat & Dudley Co 5475 Q@ 1-3 «| Pepeeko Sugar Go....10e M 1-15 1-10 | B'way Dept Sts, inc. Se: 32 EB | Sckecsts ame) amc, (-P.) Various prices. (V.C.) Various 
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A Year of Boom and Depression; New England Likely 
To Lead Country in Upturn 


HE course of business in New Eng- 
land followed the now familiar 
pattern, first of sweeping recovery 
and then utter collapse. The New 

England economy, basically a consumers’ 
goods economy, experienced a sharper rise 
in the demand for its products in the early 
part of the year than did business as a 
whole. Thus, the New England Council’s 
Index of Business Activity in New Eng- 
land reached its peak of 110.8 in April, 
1937, whereas The Annalist Index of Busi- 
ness Activity scored a new recovery high 
point (111.0) in August. The trend of in- 
dustry in New England shows exactly 
what has happened in the current busi- 
ness situation—it shows that the consum- 
ers’ goods industries led the country into 
the present. depression. 

Despite the wide fluctuation in output, 
the year as a whole saw business in the 
New England area at slightly higher lev- 
els than in 1936. The New England Coun- 
cil’s index is estimated at about 99, as 
compared with 98.1 for 1936. Contraction 
in the metal-fabricating, shoe and textile 
industries was particularly severe. Retail 
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trade, however, averaged about 2-3 per 
cent above 1936 on a dollar volume basis 
and held up rather well in the face of a 
sharp decline in payrolls. Employment, 
although less satisfactory toward the 
year-end than in 1936, was well sustained, 
indicating a reduction of hours worked 
and the adoption of share-the-work plans. 

Despite the gloom in which the year 
ended, it should be noted that there are 


some bright spots in the New England 
business picture. For one thing, there is 
and has been a healthier and friendlier 
relationship between State and local gov- 
ernments and business in New England. 
In addition, there is an active cooperation 
among the Governors of all the five 
States, so that the problem of attracting 
new industries and the tourist trade to 
that area has been intelligently and ac- 
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CONNECTICUT SECURITIES 


Banks and Trusts 


Bid. Asked. 
Capital National Bank & Trust, $1, QJ.... 23 28 
First National Bank, $4, QJ......... 110 =©130 
Hartford-Conn. Trust Co., $3, QJ....... 63 68 


Hartford National Bank & Trust, $1, ee 25 27 
Morris Plan Bank of Hartford, $8, QJ. “150 


New Britain Trust Co., $2, QJ.......... 50 
Park Street Trust Co., $2, SA........ 60 : 
Phoenix State Bank & Trust, $10, - 270 290 
West Hartford Trust Co., $5, QJ Janes cue .% 


Public Utilities 


Connecticut Light & Power Co., $3, QJ. 53 57 
Connecticut Power Co., $2.50, QJ 4344 45% 
Hartford Electric Light, $2.75, QF.. .. 564 58% 
Hartford Gas Co., pe QM31...... 27 31 
Hartford Gas Co., $2, QM31.. er 46 
Holyoke Water a $12, a. : .. -230 
Illuminating Shares, $2, QJ --+» 530K 52% 
South New England Tel. Co., ‘$7, QJ15 147 (151 
Industrials 

Acme Wire Co., $4, neon bie hs > 32 35 
American Hosiery - , 9 


MASSACHUSETTS SECURITIES 


Public Utility Bonds 


Boston, Worcester & N. Y. Rwy. 5s, 1947. 66 72 
Fitchburg & Leominster 4s, 1955... 80 


Washington County R. R. ‘3%, 1954. ae 53 
Worcester St. Rwy. 5s, 1947..... , 9914 
Worcester Trans. Assoc., Inc., Ww. 8. 6s, 
BE sc osiad seceverestnnccame see 56 
Real Estate Bonds 
Boston Bldg. Trust 5s, 1943........ . 10 
Boston Metropolitan Bldg. 3s-5s, 1942. 35 
Boston Metro. Bidg. 6s, 1942.......... er 
Congress Square Hotel 514s, 1946...... - 97 100 
Haverhill Bidg. Trust 5s, 1941..... 20 
Haverhill Bldg. Trust 5s, 1946...... 20 : 
Quincy Market Realty 5s, 1964..... ae 93 97 
Industrial Bonds 
Aetna Mills stamped 7s, 1942....... o<ka ae 
Boston Sand & Gravel 7s, 1939.......... . 80 3 
Heywood Wakefield reg. 5s, 1946...... nal er cee 
Hill Manufacturing 6s, 1945. 92 96 


Quincy Market Cold Storage & Warehouse 
ee oe 94 97 


Public Utility Stocks 


Beverly Gas & Electric. 49 
Boston, Worcester & N. Y. Rwy. Pt. 16 
Eastern Utilities Asso. . ; 24 
Eastern Utilities Asso. conv. 5 
Fitchburg Gas & Electric........ 40 
Haverhill Electric Light........ 35 


Lawrence Gas & Electric........... e 36 41 





Lowell Electric Light............. 47 
Lyon Ges & Miectric........cccccceves 82 
Massachusetts Power & Light pt. 19 
Mass. Utilities Asso. pf.............. 28 
New Eng. Power Co. pf.. etpinhe 2 ; 
New Eng. Pub. Serv. plain 6% pf. Rureaes ; 13 
New Eng. Pub. Serv. plain 7% pf...... 14 
New Eng. Pub. Serv. 6% pr. pf...... : 30 33 
New Eng. Pub. Serv. 7% pr. pf..... : 33 37 
Rockland Light & Power............ = 9% 10% 
Springfield Gas Light............ o6na% sn) ee 
Springfield Railways pf..... = ; 2 5 
Twin States G. & E. 7% pr. lien. - .104 
oe a rere eee rere rec 28 31 
Mill and Industrial Stocks 
Lo Peer Tee errr rr ere 40 
a ey eee See . 
APMOGON THT 2 onic cs cccns earadl ‘ae 23 
Baldwin-Duckworth Chain..... 21 24 





American Thread Co., pr., 25c, J&J........ 3% 4% 
Arrow-Hart & Hegeman El., $3, QJ....... 42 44 
Automatic Refrigerating Co.............. .. 7 
Beaton & Caldwell Mfg. Co............... - 20 
ee eee ee 4 5%4 
Collins Company, $8, QJ15................ 105 «115 
Eagle Lock Company, $1. QJ......... -.+. 16% 18% 
Fafnir Bearing Co., $8, QM31............. 95 105 
Gray Telephone Pay ype CO, Ghiscucccs 5% 6% 
EG Ae SI ES SID in 5 doves cov uwaieneee cae 225 
I 62. cb sass wiakkKaS-das ecw sce 10 12 
Landers, Frary & Clark, $1.50, QM31..... 25 27 
Manning Bowman & Co....... ........... a 6 
New Britain Machine Co. pf., $7, QJ...... 90 100 
Niles-Bement-Pond, $2, QM31............ 37 40 
North & Judd, $1.50, QM31........... 27% 29% 
POU, TOW DB WMO. «.. 5... 6 c2c0ceses --. 6% 8% 
Russell Manufacturing Co................. 24 28 
Smyth Manufacturing Co., $4, QJ....... ; 90 
Stanley Works, $1.60, QJ........ ~~ 424% 441% 
oi decent) tt eee 90 , 
Terry Steam Turbine Co., $4+, QM15..... 65 75 
Union Manufacturing Co................ 7 
Veeder-Root, Inc., $1+, QM............... 48 50 
Whitiock Coil Pipe Co...... RPP Te : 10 
Quotations as of Jan. ‘15, 1938. 
i I NS do cp eeesan bonas 17 21 
Berkshire Fine Spinning.............. arti 8 
Berkshire Fine Spinning 5% pf............ 36%4 39 
Boston Woven Hose & Rubber............ 22 25 
Cabot Manufacturing Co.................. 45 5% 
SPUN, a NNO, Ts ic cc kk cc cca ciwens 91 rm 
SIN NN so oie ch wns vc uc ewie dniee'ed 35 38 
Draper COPMOTRUIOR. .o..6 sks cc cccccccccesee 55 60 
Dwight Manufacturing Co................. 12% 15 
Exeter Manufacturing ................ «ae “# 
REE IE AOI occ iccccccencevcsss 6 814 
bee een 30 ‘ 
Gorton-Pew Fisheries .................... 37 
oo eee L 614 
Graton & Knight Mfg. pf....... 7 47 
Graton & Knight pr. pf............ 22 
Greenfield Tap & Die $6 pf ae 58 
Heywood Wakefield Co................ ye 18 
Heywood Wakefield Co. pf. B.......... wt 15 
Insurance Bidg. Corp. Units.......... <a 6 
Lamson & Hubbard Corp. pf........... Soa 38 
Ludlow Mfg. Associates................... 116 120 
eninge tutte tppcithce acid). SORE PRE Ore eee 54 ok 
DERE Ue MMW oo ook cers eweedeees 11 4 
ee Sr rr 81% 12 


Mer:imac Mfg. pf..-..--.....---..... ... 20° «24 


Milton-Bradley pf. .......... 48 51 
noccotg Mlle ca. ae samy ae! 
Naumkeag Steam Cotton.............. .. 38 42 
New England Confectionery...............110 

Newmarket Manufacturing .......... 36 P 
NN 5 655 540 sav ss bncveeussies yes 8 12 


Package Machinery ‘ siataal Rae's jbrd nice ean 42 


I I, 6s bono vie'cs.0.000 ee bene 96 101 
Pneumatic Scale ...... bidin ieee aa iels on - 4% 6% 
Pneumatic Scale pf......................- 7% .. 
Quincy Market Cold Stor. & Warehouse... 4 6 
Quincy Market Cold Stor. & Ware. pf..... 30 ‘ 
Rand Avery Supply................ -. 33 37 
vo ee EES rere Pere er 24 2 
Sxco-Lowell Shops................ 9% 11% 
&nc0-Lowell pf. A.........0..05 ikvnwees 14 17 
IIE gt beni 85 Win ius bine warn a’ Shin 40 
eo ee re 9 
Towle Manufacturing ................ coc ee 
a Se rr 6 ™% 
iy eR Coss ess sien csowd nen sv sdeden 52 a 
Asi nics atin sanwess aeanssuud 119 124 
West Boylston Mfg., Ala., pf............. 35 a 
West Point Mfg. (new)........ Sehninss 20 23 
oe awameeten 92 : 
OR IE 6:5 nia ih des Midis cebacauw ia ‘ 35 
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tively handled, in conjunction, of course, 
with the noteworthy efforts of the New 
England Council. Furthermore, the prin- 
ciples of States’ rights have been earnest- 
ly upheld and the spread of Federal pa- 
ternalism kept down to a minimum. Wit- 
ness the sharp decline of public works 
during the past year. The establishment 
of a TVA in New England has been ac- 
tively opposed with substantial success. 
TABLE I. THE INDEX OF NEW ENG- 
LAND BUSINESS ACTIVITY AND 
COMPONENT GROUPS 


*Nov., 7Oct., Nov., 
1937. 1937. 1936 


Wool consumption 42.3 51.1 110.6 
Power production ..... 92.5 95.0 103.3 
Shoe production .......... 75.2 86.3 141.8 
Cotton — hours ac- 

oo. ee a 74.2 84.3 119.3 
Industrial ‘employment, 

ae ences 5 aes - 97.9 104.1 101.3 
Carloadings§ ........ 80.5 83.8 90.1 
Metal tonnage receipts... 31.1 48.5 77.1 
Combined index 76.8 85.0 107.6 

*Subject to revision. +Revised. §Merchan- 
dise 1. c. l. and miscellaneous loadings. 


Finally, the prompt readjustment in pro- 
duction schedules of most plants, together 
with equaily prompt reductions in prices, 
have materially helped the inventory sit- 
uation. Recovery, if it is to come, there- 
fore, will find New England industry in 
comparatively good statistical position. 
The nature of the current recession is 
such as to assure a revival first in the 
consumers’ goods industries, which in all 
probability will mean that New England 
will lead the way out of the depression. 
The cotton mills of the country’s old- 
est industrial area consumed 977,472 
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bales of cotton, as compared with 926,261 
bales in 1936, this despite weird fluctua- 
tions in month-to-month operations. In 
August the peak was reached, with mill 
takings at a daily average of 4,098 bales; 
December was the nadir month with a 
daily average of 1,897 bales. The decline 
between the two months was approxi- 
mately 54 per cent. 

Forward buying here, too, plagued the 
industry. Cotton manufacturers in all 
probability overbought just as much as 
their customers, although they may have 
been forced into stocking up on raw ma- 


tual figures, being content to mention 
merely the extent of the decline between 
the two months—although this omission 
may have been unintentional. 

The situation in the woolen industry is 
the same as that of most other businesses, 
the only difference being that of degree. 
The statistical position is worse. Stocks of 
finished goods are heavy in the hands of 
both retailers and wholesalers, to say 
nothing of manufacturers. The retail trade 
reports disappointing sales with men’s 
clothing, particularly, moving slowly. A 
number of large chain stores, however, 








| 
Table II. Index of New England Business Activity | 
=. wy 1935. 1934. ey 1932. er 1930. — _—. a. Po 1925. 1924. 
MS be rsee nes 2.4 90.3 844 72.3 85.2 106.3 117.1 105.8 1 102.4 100.1 98.1 | 
3 See 1083 91.6 89.6 86.6 71. 3 84.3 96.1 104.4 115.8 106.1 104. 1 101.5 101.2 97.7 
Mar. 110.4 90.4 93.2 91.2 69.1 78.2 97.7 103.6 115.3 104.6 104.7 104.3 99.9 96.9 | 
a. 110.8 92.5 92.2 91.2 71.6 71.8 38.4 102.5 117.7 103.4 105.8 100.5 98.4 96.7 | 
ES 107.8 94.8 90.9 89.8 82.7 66.4 98.9 101.0 116.8 105.2 106.€ 101.6 98.1 91.7 
| June 104.6 97.3 87.7 82.3 96.5 65.9 96.2 97.9 119.1 104.1 108.3 102.5 98.6 87.4 | 
| July 101.9 99.6 88.5 82.2 100.0 63.2 96.9 94.5 119.6 106.8 108.4 101.2 101.4 86.9 
| Aug. .-@-». 102.1 101.1 88.7 79.7 94.0 70.1 94.3 94.1 119.0 107.5 106.7 102.9 100.6 91.5 | 
Sept. ........ 94.7 103.6 92.4 70.4 89.7 78.6 90.7 95.3 117.1 107.6 105.3 104.6 100.5 93.2 | 
| Oct. ......... 85.0 102.3 93.9 78.5 89.7 78.9 84.7 93.7 116.7 110.9 104.7 104.7 100.6 94.4 || 
| Nov. . *76.8 104.1 93.6 83.2 87.4 77.8 $2.8 94.5 113.2 114.0 102.0 104.1 102.7 96.6 | 
2. weer 107.6 94.9 86.4 52.7 76.0 83.8 93.9 107.8 116.8 103.1 103.9 102°9 98.9 | 
Average 98.1 91.3 83.8 83.9 74.7 92.7 98.5 116.3 107.7 105.2 102.9 100.4 94.2 | 
*Subject to revision. +Revised. | 
Source: New England Council 








terials because of the need to make de- 
liveries. But the drastic decline of op- 
erations in the last several months, 
coupled with better than expected retail 
trade, has brought about a firming of 
cotton goods prices. No doubt a stable 
market for raw cotton, artificial though 
it is since it has to rely on government 
crop loans, has aided in the hardening of 
cotton goods prices, which in itself is 
enough to attract buyers into the market. 
It was not surprising, therefore, to note 
increased purchases of gray goods, mostly 
printcloths, which on Jan. 11 and 12 were 
reported at a volume exceeding 40,000,000 
yards, or the best since the forward buy- 
ing period in early 1937. This in itself 
will enable cotton mills to reduce inven- 
tories. The statistical position of the in- 
dustry is now much improved, and the 
cutlook one of recovery toward the end 
of the first quarter of the current year. 
Unfortunately there are no figures 
available for total wool consumption of 
New England mills. The New England 
Council’s index, however, gives some idea 
of how drastic has been the curtailment in 
this industry. In March, the index reached 
118.4, and then fell away to 42.3 in De- 
cember to register a loss of 64 per cent. 
Even in November, the decline was so 
great that the Federal Reserve Bank of 
Boston did not see fit to publish the ac- 


have passed on the price concessions of- 
fered them by manufacturers in the hope 
of stimulating business. The stabilization 
of the raw wool market, therefore, has not 
played so important a part in stimulating 
purchases of woolens as the cotton mar- 
ket has of cotton goods. 

After several record-breaking months, 
shoe production in the New England area 
slum™ed sharply as the forward buying 
balloon burst. Readjustments in produc- 
tion schedules were sharp, and many mills 
were reported to have instituted a three- 
day week. Total output of shoes in New 
England is estimated at approximately 
145,000,000 pairs, a decline of about 4 per 
cent over the 151,000,000 pairs produced 
in 1936, which incidentally was an all- 
time high record. Although the shoe mar- 
ket became temporarily surfeited, inven- 
tories were gradually reduced all along 
the line of distribution. In addition, gov- 
ernment orders helped to clear the ware- 
houses of certain types of shoes. The fact 
that Easter is three weeks later than last 
year has delayed production for the Spring 
season, although if business were good 
mills would be humming right now. Re- 
ports of brisk business emanating from 
the shoe show in Chicago plus the reduc- 
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RHODE ISLAND SECURITIES 


Banks and Trusts 








Blackstone Canal National Bank (Prov.).. 80 87 
Centerville National (West Warwick). 8% 11 
Columbus National Bank (Prov.)......... 10 14 
High Street Bank (Prov.)... ¥ -110 ‘ 
Industrial Trust Co. (Prov.) : 190 210 
Lincoin Trust Co. (Prov.) ‘ : .. 3 35 
Mechanics National ‘ a cretaee 30 
| i eg PERCE ere 95 101 
National Bank of Commerce.& Trust Co. 
Se nee d 75 80 
Phenix Nationa! Bank (Prov. ). "140 150 
Phenix Trust (West Warwick) ? .. 45 ‘ 
Providence National Bank. - -. -295 
R. I. Hospital Trust Co. (Prov ) . 2,250 2,500 
Pe Oe ‘ | 
* ° ° 
We Specialize in 
Accurate Quotations | 
Active Markets 
Correspondence Invited 
| 
i Brooks & Co. 
Gilbert F. Brooks & Co. | 
1012 Hospital Trust Bidg. 
Providence, R. I. 
Tele.: Prov., R. I. —- Dexter 1180 | 
Boston, Mass--Capital 1229 
j | 
Branch Office—Wakefield, R. 1. | 
' | 











Union Trust Co. (Prov.).... aa 
Wakefield Trust (Wakefield)..... ie. aan 


Washington Trust (Westerly)............. 225 
Woonsocket Trust Co .100 
Woonsocket Trust Co. pf............. .110 


Public Utilities 


Blackstone Valley Gas & Electric pf......112 
Central Arkansas Public Service pf. aoe 90 


East Utility Association com........... 21% 23 
East Utility Association conv.............. 4% 6 
Providence Gas Co........ ™%, 8\- 
Rhode Island Public Service. Kkedeness Sueewe 
Rhode Isiand Public Service cl. A wandeoe Ee 90 
Industrial and Miscellaneous 
American Screw Co...... 40 45 
American Wringer Co seee 4% 5% 
Collyer Insulated Wire Co.. ear 14% 16% 
VFORRUR PROCOGS CO... 2020 scees ccc cccenes 22 «25 
General Fire Extinguisher Co... 18% 20% 
Hinmiey TRGWGEY «2 cc csccsceces wkeuaaed ae 32 
EE Se Es oo oc ccciveciicccsscncs, @ 12 
RPE Te Te eer ere 4% 5% 
Nicholson File Co..... eke peesenehecun a, Gee ae 
Pantex Pressing Machine. aueiee nt ee 15 
Pantex Pressing Machine $6 Pt. ince. ae, an 
Ponemah Mills .......... Ciknehee 5 15 
Ponemah Mills pf.. inde ce Knee eeueKeued 70 80 
Prov. Biltmore, old. ahuenas <Ceveasekewe ca 6 
Prov. Bldgs. ....... - FEL A ; 
Respro. Inc. com............++ sterner © 
R. Elec. Protec..... ee da deaevernue kta 70 “a 
U. S. Bobbin & Shuttle.......... aweaes ae 3 
U. S. Bobbin & Shuttle pf.......... ere: ae 
Universal Wind. com...... senes . 50 
Universal Wind. pf. sendentiekiwelne . 
Washburn Wire ... i kweehwes cheek chad ea ee 27 
Bonds 
Blackstone Val. G. & E. Co, 4s, 1935.....106 
Blackstone Val. G. & E. Co. 5s, 1930. 100%, . 
Narragansett Elec. Co. 3s, 1966. -101 104 
Newport & Fall River St. Rwy, 4148 1954. .102 a 
Newport Gas Light 5s, 1931............... 103 ; 
Newport Water 5s, 1953...... ee, 
Providence Gas Co. 4s, 1963.............-- 105 107 
United Electric Railways 4s, 1951......... 88 92 
United Electric Railways genl. 5s, 1951.... 90 94 
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authorization of the Public Service Com- 
mission of New York State, the company 
may use the proceeds to reimburse its treas- 
ury for $773,500 of mortgage bonds paid 
since Jan. 1, 1937, and to provide funds for 
acquisition of property and the construction, 
completion, extension or improvement of 
the company’s plants or distributing sys- 
tem. According to the prospectus, the 
underwriting discounts or commissions 
amount to $600,000, or 2 per cent. 

The prospectus says it is expected that 
the existing short-term bank loans of the 


company, aggregating $15,000,000, will be 
paid this month. 
Capital expenditures of approximately 


$22,800,000 were made on the company’s 
property in 1937 and such expenditures in 
1938 and 1939-are expected to amount to 
approximately $22,200,000 for each year. Re- 
tirements of property, plant and equipment 
totaled $11,800,000 in 1937 and are expected 
to aggregate $7,700,000 this year and $7,- 
600,000 in 1939. On the basis of these 
figures, it is estimated that the net in- 
crease in the company’s property, plant 
and equipment account will approximate 
$40,500,000 in the three-year period, exclud- 
ing adjustment items. 

Massachusetts Utilities Associates (4-2-37)— 
Under a plan approved by the SEC the 
company, a direct subsidiary of the New 
England Power Association is to absorb 
three of its subholding companies, Massa- 
chusetts Lighting Companies, Central 
Massachusetts Light and Power Companies 
and Commonwealth Gas and Electric Com- 
panies. At present these three subholding 
companies own all the securities of sixteen 
operating public-utility companies, all oper- 
ating exclusively in Massachusetts. Upon 
consummation of the program these operat- 
ing companies will be direct subsidiaries 
of Massachusetts Utilities Associates and 
the three subholding companies will be 
eliminated from the corporate structure of 
the system. 


New England Power Association (12-3-37)— 
See item under Massachusetts Utility 
Associates. 


Standard Gas and Electric Company (1-7-38) 
—The amended plan of reorganization for 
the company that was filed in the United 
States District Court in Wilmington, Del., 
on Nov. 24 was attacked last week on three 
Major points by the Allen committee for 
the utility’s $4 preferred stock. 

This is the first time that this committee 
has voiced open opposition to the plan since 
its submission to the court. The five other 
protective committees representing the 
many classes of securities have concurred 
in the amended plan, which has been over- 
hauled three times to meet objections 
raised at one time_or another by one or 
more of the committees. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
—wNet Income.—. Earnings. 
Company. 1937. 1936. 1937. 1936. 


Atlantic, Gulf & West Indies S. S. Lines: 
11 mo. Nov. 30.*$159,750 $414,677 . p$4.16 
Chicago Towel Co.: 


Yr. Dec. 31.... 719,480 702,511 $7.46 7.25 
Cook Paint & Varnish Co.: 

11 mo. Nov. 30.. 456,814  ...... 1.51 
Dayton Rubber Mfg. Co.: 

Yr. Oct. 31..... 334,834 510,465 1.37 2.46 
Hat Corp. of America: 

We Oe Bie... 662,363 923,312 c1.00 c1.53 
National Oats Co.: 

nYr. Dec. 31.... 135,451 255,440 1.35 2.55 
Pleasant Valley Wine Co.: 

Oct: B e@F...... SE estes 

Why Get, BRe. 64s: Ce a See 20 
Reynolds (R. J.) Tobacco Co.: 

Yr. Dec. 31. ...27,602,372 29,253,135 2.76 2.92 
Sanford Mills: 

Yr. Noy. 3..... > errr 6.09 
Spencer Shoe Corp.: 

6 mo. Nov. 27.. 10,129 183,631 h.04 h.73 
We. Hew. 2. .... 232,931 310,287 h.87 h1.24 
Walker (H.) Gooderhan & Worts, Ltd.: 

Nov. 30 qr...... 2,250,996 1,887,971 h2.95 h2.45 








Com. Share 
-—Net Income.——, Ea 


rnings. 
Company. 1937. 1936. 1937. 1536, 
West Virginia Pulp & Paper Co.: 
Yr. Oct. 31... ..2,862,011 2.13 
PUBLIC UTILITIES 
1937. 1936. 1937. 1936 


American Telephone & Telegraph and Subs.: 


3 mo. Nov.30. 46,110,473 50,289,766 2.47 42.69 
12 mo.Nov.30.191,324,911 178,055,236 j10.24 39.54 
American Telephone & Telegraph (only): 
Dec. 31 qr. 47,699,000 60 247,697 j2.55 j3.22 
nYr. Dec. 31. .179,761,000 174,826,414 j9.62 39.36 
Federal Light & Traction Co.: 

Yr. Sept. 30....1,451,896 1,607,383 2.26 2.55 
Louisville Gas & Electric: 

12 mo. Nov. 30. .1,365,450 1,855,998 1.51 2.06 
Northern States Pow. of Del.: 

12 mo. Nov. 30.6,161,438 5,153,897 


Northern States Power of Minn.: 
12 mo. Nov. 30.7,066,351 4,936,557 
United Corp.: 


Yr. Dec. 31... .10,692,598 10,269,858 .22 19 
RAILROADS 
1937. 1936. 1937. 1936. 
Atlantic Coast Line R. R.: 
11 mo. Nov. 30.2,723,634 2,008,338 3.30 2.43 


Chi. & Eastern Illinois Rwy.: . 
11 mo. Nov. 30. *644,049 *604,373 
Chi., Mil., St. Paul & Pac. R. R.: 
11 mo. Nov.30*12,806,468 *12,969,845 
Chi. & North Western Rwy.: 
11 mo. Nov. 30*13,726,094 *9,474,088 
Delaware & Hudson R. R. Corp.: 
11 mo. Nov. 30. *757,566 *1,066,266 
Delaware, Lack. & Western R. R.: 
11 mo. Nov. 30. *573,372 *374,396 
Erie R. R. System: 
11 mo. Nov. 30. 610.311 2,017,176 r1.27 1.64 
International-Great Northern R. R.: 
11 mo. Nov. 30.*2,250,367 *2,432,865 
Lehigh Valley R. R.: 
11 mo. Nov. 30.*1,222,612 1,281,949 
Minneapolis & St. Louis R. R.: 
11 mo. Nov. 30.*2,238,485 *1,998,985 
Missouri Pacific R. R.: 
11 mo. Nov. 30.*7,388,758 *8,268,911 
New York Central R. R.: 
11 mo. Nov. 30.6,903,378 8,374,336 h1.07 
N. Y., Ontario & Western Ry. Co.: 
11 mo. Nov. 30.*1,431,779 *291,125 
Pittsburgh & Lake Erie R. R.: 
11 mo. Nov. 30.4,000,628 4,227,285 
Pittsburgh & West Virginia Rwy.: 
11 mo. Nov. 30. 372,307 343,458 
Reading Co.: 
11 mo. Nov. 30. 6,383,191 5,951,546 
Rutland R. R.: 
11 mo. Nov. 30. *315,441 
§Not available. *Net loss. 
Federal income taxes. c On combined Class 
A and Class B shares. hOn shares out- 
standing at close of respective periods. 
average shares. n Preliminary report. 


preferred stock. rOn first preferred stock. 
s On second } ene stock. 


1.05 


h1.67 
4.63 4.89 
1.23 1.13 
2.73 2.42 


*203,806 
tProfit before 
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of the market. Volatile stocks with 
widely fluctuating price and earnings 
backgrounds, as distinguished from 
more stable issues with dividends well 
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glance by this graphic service. 
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contains 201 individual graphs each 
charting Earnings, Dividends, Weekly 
Prices and other essential data for 201 
leading stocks with latest interpretive 
comment. 

Single copies $3. Three mos. $8, 
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of the three Dow-Jones averages. 
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Annual Sales on New York 
Stock Exchange 


Year. 


Shares. 
409,464,570 
496,046,869 
381,666,197 
323,877,840 
654,874,210 
425,235,829 
576,765,412 
810,632,546 

1,124,608,910 


New England 


Continued from Page 119 


tion of retailers’ stocks promises an early 
resumption of more normal operations. 


Construction is the one industry in New 
England which failed to do as well as 
the rest of the country. Whereas con- 
tracts awarded in thirty-seven States east 
of the Rockies gained 9 per cent over the 
previous year, in New England a loss of 
7 per cent was registered. This may be 


TABLE III. CONSTRUCTION CONTRACTS 
AWARDED IN NEW ENGLAND STATES 


(Thousands) 
% 

1937. 1936. Chge. 
Commercial ........ . $25,004 $21,419 +16.7 
EMI 2 cs oe Soon 11,547 9,222 +25.2 
Educational ........... 11,751 17,223 —31.8 
Hospitals and institu- 

RT eae ,294 6,280 —32. 

Public buildings ...... 939 6,210 +76.1 


Religious and memorial 
i recreational 6, 


Social and 


10, 
3, 


959 21516 157.4 
574 = 441226 -155.6 


Non-residential .... $74, +10.4 
Residential. ............ 74,093 71,699 43.3 
Public works ......... 37,495 60,717 —38.2 
Public utilities ...... . 13,930 15,852 —12.1 

Total $179,586 $215,364 —7.3 


attributed to a 38 per cent decline in pub- 
lic works (against one of 19 per cent for 
the entire United States), and lesser in- 
creases in residential and non-residential 
As the oldest industrial and 
commercial area in the country, it nat- 
urally follows that the rate of gain in 
construction in New England may not be 
expected to keep pace with that of the 


building. 


younger sections. 


On the other hand, it 


may be argued that there are probably 
more obsolete buildings and repair work 
(which is included in the construction fig- 
ures cited) which might be expected to 
sustain building activity in the older sec- 


tion. 


Despite the pros and cons of why 


construction has lagged, the figures indi- 
cate that New England building is rather 
far behind the rest of the country in the 
point of recovery. 


S. L. MILLER. 








"Specialists since 1917 


RIGHTS 
SCRIP 





Mc DONNELL & (0. 


Members New York Stock Exchange 
Members New York Curb Exchange 
120 Broadway, N. Y. Tel. REctor 2-7815-30 

Bell Teletype NY 1-1640 








| 











THE ANNALIST 


Stock Transactions — New York Stock Exchange 


Complete Transactions for 1937 and for the Calendar Week Ended Jan. 15, 1938. 


a — 











































































































































































= Shs. |—Last Divid’d—} —— Earnings —— |—Wk’s Range —| 
——1936- Range for 1937 Net | Year’s Stocks and List’d| Pay- e- per Share Jan. 10-Jan. 15 |Wk’s| Week’s 
High Low High Date | Low Date | Last | Ch’ge | Sales | Ticker Abbreviation** | 1000s able Rate riod 1937 | 1936 |High Low Last/Ch’ge| Sales 
. | 55 3-8) 36 11-8] 36%) .. 23,800 | ABBOTT LAB np..ABT! 640| 1-15-38 46% ..| 9 2071...) 38% GS 38%|+ 
70, 42 | 6 3-6) 37 11-26) 40°} —96 510 | Abraham & Str np.AST| 15512-2431 “fee '| 4 383 3.62/40" 30% 40°|*..*| .,,500 
74% 59 85 8-13 43% 12-29 43% | —19% 68,300 | Acme Steel $25.....ACO} 328/12-13-37 1.00 Q| 9 6.31) 4.40 | 52 50 52 |+ 83%! 300 
15% 95% | 22% 3-11) % 11-23 84 | - best | 577,600 | Adams Expres np...AE! 1,552|12-20-37 20¢ --16 22) -10 | 10% 9% 10 |+ | 9,100 
35% 17% | 28% 2-3) 1712 10-19| 191% | — 54 | ST ebp | Agame-Mills np....ALL| '156| 2- 1-38 ‘Soe Q|@ 1:61} 48) 30% 22 2 is | 00 
37 224 36 1- 9| 164% 10-19 e |—l | 87,600 | Addresso-Mult $10. -AIN| 760| 12-22-37 35e Q\10 2.21) 1.34 | 21 21 |+ | 1,400 
214 1%! 4% 1-26) 1% 10-15] 18%) — if | 75,500 | Advance Rum np....RX! 204| 1-14-30 100 .-|A 4.20} a2} 4 3 1%|+ ij 600 
oe 58") 80 1-7) a4 11-24 | 4945 | —28ig 924.700 | Atr Reduction np..ADN| 2,543| 1-15-38 +50c Qi 9 242) 2.08 | 58% 55° S7Ki+ 1%) 5,500 
5% 1-2! % 10- _— ; Air Way P np.AWY! 400! 1- 1-31 15¢ | . z | d 
103 91 10044 1-22 97 3-11 97 5 80 | Ala & Vicksburg. . -ALM! 42/10- 1-37 3.00 S| ous — = 72” 65%, 87 ‘ a Boned 
17% 13 | 15% 2-25 10-19| 11%|!—3%| 504,200 | Alaska Jun Gold & 10.A3| 1,500) 2- 1-38 j90e QA al) 1904S 
195 178 | 166 «8-10 146 10-5 | 146 | ~35” | 60 | Albany & Seca. Aa 35, i. 38 ol's0 oe —i— a 46 |*, 23,300 
5% 2%) 5% 2-11; 1 10-19) 1% |— 2% 1,451,700 | Alleghany Corp np....Y)| 4,507)... xz 4.97} 1% j ‘oa 
y 228! 58% 2-17/ 10 10-19} 14” | 30% | 22,400 | Alleg Corp pf x $30 w.| ” 86) 5- 1-31 : 4.77 | 17 15 1 Ix if| 0p 
61% 12% | 59% 2-11) 11 10-19; 14 32" | 234,000 | Alles Corp pf w $30 w.| 456| 5- 1-31 I'ay | "| 4.70; 4.77| 17% 16 o| 34) ig 
oe 12% soy er img a 13 | 33% | eg — Corp pf w $40 w.. - 125] 5- 1-31 1.37...) A 4.70] 4.77 | 174 1™% 17Y%)+ 3y) “= 
40% 26% | 45% 3-15| 13” 10-19! 16% | 208 | 287:900 | Allegheny’ Steel oe? ici| Slices an. A @Lal ago! 1734 16% 174|t } | 800 
11% ga" \100" ia5)anb | 16% | egheny # why “Gk! 753|12-16-37 400 .|'9 “any N-$8 | 27 197 
% 98") 110" #26 | 103° | — 78 | 00 | Ale ae, BY AY) (321-338 3.00 si.” *°l| 1-50) 21% 19% igi; 1g) 5 200 
28% 18% | 27% 2-8) 6% 10-19 16° | 39,100 | Allen Industries $1.ANL| 246112. 4.35 25¢ Qi 9 1.59; 2/98 | 9% 8% 941 = “none 
sii els Die tela Si iret Senter : ee ee 2 : . I+ 1%) 2,300 
245 157 | 258% 3-91 145 11-23 | 162%) —e4 | 198,200 | Allied Chem&D np. ACD) 2,404)12-22-3 
- - He | | ; ; -22-37 01.50..,A 11. 
aS ee gee de ee eS 
2m “xl ae is ious; 2 {8 . Alged Mills np... ALS) 1,808) fodp73? «1,50../12 1°85] 8214 | 1410 13 14°|+ %| 4,600 
90° 68 | 85 3-9) 49” 12-29| 49 | 35 36,800 | Allied Stores $2 | 335] 1-eag "POC +312 15a] Laz | 98 *e 8¥%/ + 34, 
81 35% | 83% 1-22! 34 10-19) 4714 | 324 | 981,200 | Allis-Chalmers np.... AH} 1 78712-23 oe by wr 17.08 17.08 | 53% 51° 5177/4 3 “00 
34 a | “Be 3-43 ig ios| “2f | =“ siso00 | Alpha Fort Cem np.AHP) '645/12-21-37 25¢ | | ~ ioe | 138 Fit S044) + | 15,000 
|- é ama # vig . ‘ + 
394 31% | 52% 3-15 | 19° 10-20) 20° | 14° | 36,700 | Amalgamates 3 Ae a) 1-337 Tbe GI #4) 4.16 | 3% 2% 314 y, 000 
DY 75 | 114% 3-11| 51% 11-23 | 56% | —48y | 182,500 | Amerada Corp np..ARG| 922) 1.3334 Boe Gl $ ae in| x. &, 2+ 3. 600 
—___"_* a : x68%!+ 3%) 6,100 
89 49 | 101% 1-22) 53% 10-19, 58 | —o5%) 64,600 | Ag C ; sales 
55% 36 | 41% 1-16) 10” 10-19; | 30% | 1851900 | Am Bank Net ep AED! 211] 9-80-37 4.00. 8 a SO SS. 
73) 65 | 75% 2-4) 50 12-30) 50 | —16"| 5,270 | Am Bank Now, gg “0 i. cs | got] {ESL| 15% 14% 15%)4 8,700 
Pet aes 2 By By) AR a ee mee es am) ta| Es 8 att Om 
137% 110 (121 1.9 12-29 | 701 | —46if | 410,400 | Am Can $25, 7°, °° Pf! , 57/12-24-37 1.31% Q} 9 sod] 1783 123% 122 1234); § | 
74) 162% | 174 1- 9 | 151% 10-22 ae | 18,100 | Am Can $7 pt... |. *°| 2474! ig 1.06 at 41:78 roe [nee 122 — % 4,800 
Re Se EM dee tes Oe eee ee et 
04% -2- ° | ; m Car & Fdy pf.) "20. = : a7 | |+ 4, 
ee ce ere eee dE ee 
———— $$ — —_$____ sini = = -: ; tee i+ %} 5400 
120% 111 150 8-25 | 86 10-19 | 100 —18 | x ] i Lo : 
113% 87% | 112 8-12| 90 lo19| 99 |— 8 | = jog | Am Chain & Cable $5 pf| 5812-15-37 1.25 QI12 64.06)... 1150 100 ’ — 
35% 27 | 29 1-25) 20% 12-30) 20% | —15% | "360 | Am Gomi sap ooo": L| “Gol 5 t-3e 5%"! 641 Bai |'g9 “op 108 +2 + "S00 
25 | : |) 360 | Am Coal $25 | /* 5- 1-36 1.00 y 4 
35% 200 | so 353 | 8% joa) ap | 38% | 240100 | Ant Conn KE $20. AGE) 182] 6-30-31 aoe | A “4-98 2% | = 7+” y| mg08 
2 18% | 33% 3°2| Be” i038! 19% 1—16%| 225,500 | Am Crystal ae oop ACE Ses] i3-se SBC --| 9 Sao] 12g | 13% 128 13 It 1M) 5300 
8% '3u| is tos} 99 138) 8/7 2°700 | am grystal Sue 6x pf.-| 64] 1- 3-38 180 G) a axes] 4b! 16% 15% Ie /; 'y| 3300 
ue 3g! Be 18! 2 10-18 | 3% | — 4% | 457,700 | Am Encaustic Til $1AEN| 309| > co «|S a | on oe el.) 
175° 178" | ote “ins 23! 1% |— 64 | 12,200 | Am Europe Sec np.AMU 355/11-30-37 5.00 ..| 6 05; 4.02 m 4 éi| | 5 
eee i ee se 270 | Am Express .......AMX| 180/ 1.3.39 13,23 @i A 10:26) 8°32 [308 178% 6%! | none 
9% 6% | 13% 1-22) 2% 10-19 | 3% | — 3% | 1,514,200 | Am & For Pow n AFW) 2,02 
3 | . " | rere ah Ae 
ew eee Ree te Wet ree ee eee Th acre m 
-18 | : = 900 | r Pow $7 pf np} | 479/ 1- 2-32 175 |') 6 ai’ : 
22% 12 | 38% 1-22; 5% 10-19| 8% | 11% | 257,000 | Am & For Pow 24 (75 ing “ROL 2.68) 24 21 aut 2 
, pf np| 2,612) 5-29. i 2,200 
ue Soe bee eer eae ee ee ee 
“13 “19 | 13% | — 34 | ‘ le th $1.HI|} 585)... ee ? : 
46, 316 | 55% 3-13 | 201 10-19 | 2210 | ei | 5,000 | Am Hide & Leath $3 86)12-31-37 be G) 3 ys] 888 | ot 4 al 5,600 
ae ee ee mee eo ee re ee ee ee 
4 3- 3 %|— , at. ee AI -25- x 4 + Uh} 400 
oA 10% | 27% 2-15) 14” 10-20) 5K |— Ak; “ado | Am dee BP gcc: AIS iaoi-20-37 105.7) 8 39) 219/18 ae ag) | 1.800 
a. aseblhieresseieiie. 7 s +. *none 
15% 9% | 17% 3-11/ 5% 12-29) 6% |— 7% | 273,800 | Am International np.AL| 1,000/12-19- |A 0 611m mu x > 
og Fee) SR 24) ee 0-19) aoe | 27 | #12:200 | Am Locomotive np-ALO| "rol sags 39° \¢ vin} arse | of* 7% 23|t 1%] 2.300 
: | - 5 : fed "700 | Arm tive ph 3. : At) 1.8 | i+ 
49% 21 | 20% 3-8) 10% 10-19| 12% | 108; agprgon| Amt Locomotive Mp -ABX| 1,000] 2-4-3 "G00 --) 9 
15, 10 | 13% 1-20; (3° 10-19; 3% | — a2 | 323,300 | Am Meh & Met np-AME| “307/10. Lar isc |$ “38 35 | Ae 13% x14! + %| 3-500 
54% 27 | 68% 3-10| 24% 11-22) 31” | 21% | 436,200 | Am Metal Co np... AMM) 1,225|12-24-37 1-75 * 9 2.27; ‘44; : 5%| + 2,200 
134° 118 | 129% 2-1 100" 11-20/ 105 | 15° | 7,900 | Am Metal Co 6% pf....| | 68/12- 1-37 1.50 Q| 9 46.25} 19°69 i136” 3% 374) 4 % 10,500 
ii “ay | SUB 12,2! 28 120) armel 1,300 | Am News of Det” S9-16-51 GLiS «|. | ee | ay ety 1S *none 
arf h*| 184 1:13! 3 10-19) Ee S| 1,865,000 | Am Power & L np. AOW/ 3,011| 6- 1-32 "ose ‘lis 54) 138 | “Ty oa S40 
-18| 31 10-19 | 378 | —43@ | 146,600 | Am Power & L $6 pf np|  '794/12-20-37 1.12% |||1F ag Sel soe | 40% 37% 38qi i) it} 
Ty 3 72% 1-12| 26 10-19) 29% | —38% | 184,300 | Am Power & L $5 pf np| _978/12-20-37 93% 1 5 
a is? | 29% 2-3) 9% 10-19| 12% | “34 | 2,188,100 | Am Rad & S$ 8 np. ADT/10,159|12-23-37 * Q| rf — be | i3% = 334 | _ 6,200 
165% 157, | 170° = 1-21 140 10-23 | 161° | — 3” | 1'S00 | Am Rad & 8 8 7% pf. | |" 48/12- 1-37 1.75 @| 6 1/931 gid 165% 165% 19512), | 17.900 
37-23% | 45% 3-11! 15% 10-19| 17% | —17% | —1,997900 | Am Rat Man $25. - -ARO| 2,870/12-15-37 40c ..| 9 ‘s.09| a4 oe 1654 \+ %4| 40 
soy 9; | 11% 8-18! 63% 12-29) oh) | 1.200 | Am Roll Mill pf (4%). .| '450|10-14-37 1.12% @|.° =| 1-8 | ae 73° 22%8l+ 2° 17,000 
39% 31 | 36° 2-3) 15% 12-29) 158 | —i7% | $9600 | Am Safety R $18.50.ARZ| 524/12-18-37 | 50¢ Q|'9  1ée 1.73 | 20% 19% joy) 2%| 2.000 
28% 18 | 29 2-20 | 10-19 | 10° | —13% | “Aten | Am Seating np....-AMZ| 221/12-16-37 1.00..| 9 2'9¢| 1:78! 20 13" i3h\t | , 900 
A5% 25% | 58 3-19 | 24% 12-7) 28% | —15%2 | $1,620 | Am Shipbuild np...ASU|_ 147| 2- 1-38 ‘50c Q| A sil $2 | 3512 32 it 94 1-200 
1034, 150i | 205K B42! 41° 1-23/ 46 | 1832-300 | Am Smelt & Ref np. AR| 2,192 2-28-38 5c. 6 ses1 E32 | sal, “sogit 2%! 1-600 
152% 1364 | 154 1-28 122 12-2 | 124% | 294} | 22,400 | Am Smelt & Ref 7% pf.| "500/12-21-37  1.75'Q\ § 19:25] 1868 {13 130° s24ig|* ? | = 
eu Be bs 
73% 57% | 67% 1-22| 46 10-19| 50 | 14%] 35,500 | Am Snuff $25 ..... SNU| 440) 1- 3-38 +1.00 Q|A 3. 
145% 133% |148° 2-5 | 125 11-16 | 127 | 177 | 1,750 | Am Snuff $6 pf.......- 40| 1- 3-38 1/50 3} A 4808 an \133% 18" 4S2%I+ 1 | 700 
64° 20% | or 1-21 | 22% 10-19} 32 | —29% | 715,300 | Am Steel Found np... FJ| 1,210|12-15-37 50c 19 Soo 1.61 | 34% 39 ia’ al none 
36 24h | 2612 1-20) 7% 12-29| “B% | a7 103,500 | Am Stores Co np...ASC} 1,400/10- 1-37 ae |g “49, US 11" “g@ 77*|+ ,%| 15,900 
635% 4814 | SG 1-lL| 24° 12-28} 248 | —29 97,900 | Am Sugar Ref Co.-ASR| '450\10- 2-37 50¢ @|4 2° | at 38 yt 2 2.580 
145, 129 | 143% = 1-13 | 104% 10-11 | 106" | —35 13,800 | Am Sugar Ref Co pf...|  450/10- 2-37 1.75 Q|A s.r 7.94 |110 1107 139°|+ ‘ 
20% | 25% 1-25 14° 10-19 16% | — 7 55,900 | Am Sumat Tob np.AMS|  192/12-15-87 #75¢ Gia oe 2.64 18% 1g ie, it 300 
190% 149% | 187° 1- 8/140 10-19 | 1444 | 468 683,600 | Am Tel & Tel......... 7/18, 686) 1-15-38 2.25 Q/) 9 7.05) 6.14 1498 147% iaty|—"*g,) *none 
102 87%| 99 1-28) 57 12-28) 61 | 34” 122,400 | Am Tobacco $25.....AT) 1/610/12- 1-37 1:25 @| & 3.71 {at | 71 eal %| 11,900 
104 88% | 99% 2-4| 58% 12-28 | 63% | 32% | 355,000 | Am Tobacco B $25... | 3,134/12- 1-37 1:25 Q}A 3:71] 4°57 | 72% 69% 7o(2|t 3 = b+ 
150 136 | 150% 1-26 | 128% 5-13 | 139 |— 7% 29,000 | Am Tobacco $6 pf...... | 527] 1- 3-38 1.50 
18 8% | 20% 2-3) 4% 10-19} | —11 540,400 | Am Typefound $10.ATY| 568; . mabe} ee A6.98 |120%4 733, 158K -- | 500 
27% 19% | 2012 1-13; 8” 10-19; 119 | —22 ae t00 | Amn weir 2 BP-AWW! 2,353112-15-37 001119 ‘a5, at | 2B 8 12; ff} 94-700 
108% 92% 107° 2-1) 82 10-20) 87° | —15 9,100 | Am WW&E $6 pf..AWW| 200] 1- 3-38- 1.50 Q| 9 15.95] 17.53 / 86° g5if g72/t %| 22,100 
0% sa) 79” as) of M238! 48 | 5K | 99.400 Am Weelen Cog? ptt] 200! giz-s. golig S33) es Suis) pane 
: 3 fd { : m Woolen Co Pf...| 383] 9-15-37 n1.00 .. 5 mt z 
De 8} 70, 2-28! 3% 10-19) (4% |— 2%) 1,853'900| Am Zine, LAS St. Pez: | Star 708 S| we] ate | os 7 3 %| 4.900 
50, 24 | 79% 2-23 10-19 | 29% | 13% | Ae 30m | Am cine, LSS $5 pr pt! 68/11- 1-37 1:25.:18 aise) 9-50 40° 40" 45%! ,°°,,| 31.100 
sot, 38 | $8% 3:10! 24% 11-8) 291-24" | 5,242,000 | Anaconda Copper $60 4 $,919/12-18-37 11.25 -./9 Si1/ 115| 36% 34 $8, (+ %l 100 
89% 35 2-23 | 38° 10-20) 43” | 46% | 31,100 | Anaconda W&C np.AWC| '422|11-20-37 100..19 say, 423 47% a9\t of! ae 
26% 15%! 24% 8-2) 10 10-19) 16 |— 2%) 215,000 | Anchor Cap np.....ARH| 277/12-20-37 o45c ..| 91.99) La 
111” 97" | 1112-13 | 96 10-26 | 101% | — 35 | 3,550 | Anchor Cap $6.50 pf....| 31) 1- 3-38 1.62% @| 9 16:85| 1435 1054, 108 1054 | 1%| 1-200 
43 9 | 37% 1-11] 7 10-19] 1342 | —19¢ | 29,800 | Andes Copper $20..ADE| _ 80/12-14-37 50¢ "| 6 | "6e| 9 13 “384|t 14 m4 
7 3 | 10% 2-10; 2% 12-29 “108 | £37000 | Acne eaPer BP.-APW} 158/12-31-28 0c -|| 9 4.01, .o8 | 12 Bee 
50 37 | 46° 2-18) 22” 12-28) 23 | —196¢ | 00,000 | Archer-Dan-M np..ADD| 550/12- 1-37 50 ||| 3 °.55) “$6 | 34 288 304/43 ae 
122, 118 | 121% 2 8/116% 5-4) be Foo | archer-Dan-M 7% pf-..| _29| 2- 1-38 1.75 Q| 8 11-62] 16.96 |15yi9 12° 12018| | 400 
110% 105% | 111 3- 6) 93 10-18 94% | —12% | 30,700 | Armour of Dela pf.AMD 564! 1- 2-38 1.75 Q| A 22.00; 13.07 1 100 100 |+ 4°) 10 
go | ane 227! 4% 10-19! 5%) — 1%) 3,355,900 | Armour of Il $4; aM 4,066/12-15-37 Se | A 68] 74.| 6% 85 | | on 200 
84 664} 9918 3-1) 57” 12-29) 57° | —95 S900 | Armour of Ill $6 pf np..| '533/ 1- 2-28 1.50 G| A 131) 2:8 | 76 erg 7%, -, | 23,400 
128 104° | 126” 1-6) 96 2-4) 97% | 28% 5,900 | r of Il 7% pf....| 39) 1- 2-38 1:75 Q| A 82:40, sein 90” 99 |* i 
62% 47% | 70% 3-13! 30 10-19 33% | 27% | 437,100 | Armstrong Cork np..... | 1,410/12-18-37  50c ..| 6 2.56) 1.88 | 39 ; 
1s 7% ini 2-27| 4% 10-19) 5% | — a | 102,700 | Arnold Constable $5.ACT| '337/12-15-37 12\%c |_| 6 4.12; .08 %. 38% sel + 1 5,400 
22 8% | 17% 1-21) 26 10-19 | | —12%% | 125,400 mp... -.....ARR/ 200) 7- 1-30 25¢ ..| 9 4.85) 4.12 a 4% 5+ 3,3 
108 5 | 100 87-23 80 11-27; 80° | —20° | 310 | Artloom $7 pf.......... | ,/2!12- 1-37 1.75 -./ 9 a7-i8} 103| g5* 1% 5 | 3,300 
27% (12% | 24% 3-5) 6 12-29) 6% | —15%| 377,400 | Assoc Dry Goods $1.-DG/ 500/11- 2-31 25.) A 85} a1 | 8% “yu 84+" "%) a5 008 
112° 95° | 101” 1-28} 58 12-9} 70° | —25” | $400 | Assoe Dry Goods $6 pf..! 134/ 3- 1-38 1.50 @| A 12:66, 9'dt | op ei+2"| eee 
124 98/125 3--9| 83 11-20 | 834 | —21%, | 3,300 | Assoc Dry Goods 2d pts] Se Shes 27S clA 157s suls2 % Sy | an 
62% 27%! 57% 2-18 12-23 | 33% | —18% | 11,600 | Associates Inv np...ATS| 418/12-31-37 +1.75°Q|9 6.71, Rae 35 35 | + 1) ‘100 
: 106 2-18 | 71% 12-22) 73%) .. 4,860 | Assoe Inv $5 pf w w....| 45|12-31-37 1.25 Q| 9 50.54) 37.49 804% 75% 73%) 1 *no1 
6-29 | 12-16 | 70 1,120 | Assoc Inv $5 pf x w...|  15/12-31-37 1.25 Q| 9 50.54) 37.49 we. = snes 
OT” soy age «3.3! 32% 12-23) 35% |—35%) 1,069,700 | At, Top & Santa Fe. .SF| 2,428) 9- 1.37 2.00..|10 54) 16) 42938 
107 ~~ 104° 2-9) 66% 12-27) 68° | 93° | 36,300 | At, Top & S Fe $5 pf...| 1,242| 2- 1-37 2.50 s|10 s2i| 449 | 43 38% 721, 2% 72,500 
49-21% | 55% 3-17; 18° 10-19 22% | —22%, | 499,200 | Line. .AX| 813/12-23-36 1.00 ../11 3.80] 2.48 | 27% 95 a7 |? 2 | 3°200 
314 11 | 29° 3-13| 5 10-19; 5” | —20% | $1,600 | Atl, G & WIS 'S np.AG! 150/11-29-30 1.00. |11 aaa) ase | 7 ™H+1| 3200 
54% 13%/| 44 1-18| 9 10-19) 10 | —3148| 7,200 | Atl, Gulf&Ww Is 8 $5 P| , 100/12-23-36 3.00 - 111 deo; 4.16 | 148 15 * yaf/t } | 1'300 
26% | 37 3-11/ 18 10-19| 20 | —11%| 726,300 | Atlantic Refin $25.-AFI| 2,697/12-15-37 25¢'Q| 9 “26t, 3:36 | 28 21% 22%); |  7'900 
11842 109 $4 2-8! 101% 9-29 % |— 9 | Do aen | Atlantic Refining $4 pf.| 148| 2- 1-38 1.00 Q| 9 50.58| 41:63 j1seit 132% 1065 |—1"| "709 
17% 11%/| 18 3-6) 7% 12-29; 7%|— 9 | 606,600 | Atlas Corp $5...... ALT| 4,176/10-15-37 40 +12 ys 9 8% 4+ wi 5,300 
5 50°) 528 2-8) 39% 10-19| 40%¢ | 1172 | 64,000 | Atlas Corp $3 pf... | S4gH2 137 Se Q) 6 12.65) 10.33/43" 42” elt LB! Vite 
84 8648 «|| 94° «3-11) 38” 11-26; 40% | 328 | 40,900 | Atias Powder np...APC| -262|12-24-37 o50c..|9 4.03, ‘S38| 45 42 “1+ ae) aes 
131 112 | 1331-13} 10112-30101 | 29 | 2,300 | Atlas Fowder $5 pf.....| 99 2- 1-38 1.25 Q| 9 18.48} 16.24 110 1091 its aa o. 
30% 14 18 1-9| 4% 10-19| 4% | —10% | 55,600 | Atlas Tack np..... AKO} 98 8-30-37 _25c ..| 9 +49) ‘17 7 I+ 1 1,400 
54, 26% | 36% 2-2) 3i% 12:29| 32 | 261g | 7B soo | Auburn Auto np....AAC) 228] 4- 2-34 B0e.| 9 a6.22| a4zz| of 3 [+ 19] 3.499 
10 9%. 2-1) 2° 9-25; 24) 4g| 91,100 | Austin Nichols np..ANO| 126) .... oii eee ow ite fe 
46% 29% | s2ie 3-25| 15  12-29| 15M | 990? | 7,630 | Austin Nichols $5 pf..A| | 29| 4-10-37 5.00.) 4 4.87| T32| a8 93 2 its 7. 
™% 4%! (9% 1-12) 2% 10-19; 3%|—3i%| — 1.063'600 | Co' C} 2,831) ...... -+ =f 9 4.08) | 4% 4 4 it 21,500 
i Reraed ( e 10-19| 7%) .. | 553,200 | Baldwin Loco $13... .... "eee Pee, ART: 3 4 zee 
414 21” | fog $37! 8% 10-19| 10° |—i11%|  2,538'700| Baltimore @ Ohio... BO} 2563|12- 131 1.90 \10 4.54) a2 | 4 1089| 30'800 
41g 21” | a7 3ar\ 15% 35:38! 12 "| —9aif | 308,200 | Baltimore & Ohio pf... 3- 1-32 1.00 ::|10 ‘97; 238 | 198 4° 1243) + 5,900 
49% 39 | 45° 2-11/ 30 10-19; 30 | 9%, 20,100 | Bangor&Aroos $50..BNK} 142) 1- 1-38 @2e GiI1 8.86) 2:77 33° 22® 22 +31 "Yoo 
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Stock Transactions—New York Stock Exchange—Continued Canadian Business 
. — | = = 
-1937 . Shs _Last Divia’ d—|—— Earnings —— |—Wk's Range . ™ . : . 
= ~1936 ——_—-—Range for 1937-— Ne Year's Stocks and List’d Pay- Pe- per Share Jan. 10-Jan. 15 |Wk’s Week s Continued from Page 115 
” High Low High Date | Low Date | Last Ch'ge Sales Ticker Abbreviation** (1000s able Rate riod 1937 1936 High Low Last Ch’ge| Sales 
7 ar as ¢ onion on A 10 ; P : ° 
8 109% | 110% 2-8) 89 12-23) 89 203 5,530 | Bangor & Aroos $5 pf 38) 1- 1-38 1.25 Q\11 18.87) 14.83, 90 90 90 % ward buying in the United States. a factor 
Mey a1 | ase 3.8 10% 10-19 14% —2314 527.100 | Barber Co $10 AS  413/11-16-37 Te ..| 9 L6L 57) 18 16% 17%)+ $$) 3,900 ; ae ae ; 
28% 13%) 32 1-21 | (7% 12-29 | 8% | —18% | 87,800 | Barker Bree i. - BER 178 ag = * : Ly ed i = Pt + 75 | Which has contributed to the present re- 
2 1-21) 20 11-24; 20%) .. 430 | Barker Bros $2 68; 1- 3-38 68%c Q| 1. 10 | e+ 2 sa ae 
284 14% 35% 2-1, 10 10-19; 13% | —i4% 1, 412800 | Barnsdall Oil $5. BDL 2,259| 2- 1-38  25¢ Q| 9 a = | 16% 13% er + yo cession. As far as we can tell, however 
a 16% | 20% 1-16 $% 10-19) 9% 8% 123,600 | Bayuk Cigar np. BY| 393\12-15-37 +43%c Q| 9 1.55 x % 12% + , : : 4 
. 115" 110° | 115 8-16/ 108 10-20/ 110° 2 54200 Bayuk Cigar $7 ist pf... 19 1-15-38 115 Q 2 3327 re 110 | 110 110 ’ 1% «20 | buying was not as heavy in Canada, with 
18 | 28% 2-9/| 13% 10-19; 15 104 400 | Beatrice Cream $25.BRY| 378 1- 3-38 # 02 | ™% 17 17 ' e 
| 108” 1 B 3-8{ 92 11-10) 94 | — 1 $,200 | Beatrice Creamery $5 pf 99 1- 3-38 1.25 Q\I2 16.86 14.27/10 947% 95, snone the result that there was no sudden drop 
0 42% 35 | 43% 2-19) 29% 12-29) 29% —11% 1,210 | Beeeh Crk RR $50..BCH! 120) 1- 3-38 50c Q). aes 42 0H) one | in new orders later in the year. Unfavor- 
“4 7 112 85 |114% 7-14) 90% 10-19, 96 16 iw 133-900 Beeeh-NutPack $20. BNU 446) 1- 3-38 11.25 9/8 4. <3) 4. og) 7% * + 2 2303 | able crop developments caused another 
-8 10-19 4, » | « Heminway npBV 65| 1-31- . “Ss 4 . ; P , ‘ 
4 494 a3” sai é. 4 aot 12-10 aot 1 1,400 | Le Rys (Am)pt. ELW 13 9-20- 3 327 .. ‘ Aed. 40% 4.78% | $3 7. =. .. + os = upturn in prices in July and the index 
iB 2- 814 10-19; 10% | —15 694,400 dix Aviation $5.BEX) 2,098|12-1 : F % , : 
“+ 25g do” | 298 1. 5| 18° 10-49 16% | — 5% 171.900 | Beneficial Ind L np.BNL| 2,317|10-30-37 37 .. 9 241; Le 174 1% 1% ; 5% «© - $400 | rose to 87.5, the high for the year. A 
00 72, 48 | 62% 1-8| 29 12-29; 29 31 56,400 | Best & Co., Ine np.BST} 300) 1-26-38+1.12% Q| 6 1.86; 1.67 38) Soe STA\t iil 107,600 
00 17% 45% | 105% 3-11 41 10-19) 58% | —17% 3,157,500 | Bethlehem Steel np...BS| 3,194 12-24-39 2.50 | 9 688! 94 | Goiy G2, OAR! + TG) TOTO MONTREAL 
00 16% | 2 1-18| 14 10-19} 14% | — 46% 104,600 | Bethlehem Steel $1 pi 933, 1- 3-38 25e Q/ 9 3.69 1.15| 1612 15s ee 4 ndiies uneeier acini 
ne 135% 107ig | 129% 2-16 | 85% 11-24) 92% | 35% 63,100 | Bethlehem Steel $7 O33 1. 338 175 O19 2588 8.0 $84 955 3 |t 2, 500 y LOSING AVERAGE: 
— 654g 23° | 69% 2-10, 22% 12-30) 224 42% 40,300 | BigelowSCarpet np..BGS| 31412- 1-37 50c..| 6 385 183° 28" 26% 27 |+ 2M 20 0 
ieee —— — - —— — parcel _ <_ an? Gandia: tan + 1s 1 10 Indus- Com- 
4 3414 181%! 38 1-21; 13% 11-24{ 13% | —21% 108,200 | Black-Decker np...BDK| _363/12-31-37  25c Q a 3) 2% 17% 16% " : i Utilities. trials. bined. 
00 247, 1414| 29% 3-10, 9 10-19; 11 13% 498,300 | Blaw-Knox np.....BKX| 1,333/12-20-37 _50c ..| 6 tal % 14 5,900 a pe 9 “9 
00 38ig 1814 | 321g 1-7| 15% 12-13| 18 11% 2,210 | Bloomngd’leBros np.BBL| 300) 9-25-37 B74e | \k 26, 38 17% 15% ouame | Jan. 13. .. 67. : 5.8 
00 20° 77iZ) 941g 1-16) 50 12-3) 50 4214 1,230 | Blumenthal(S)$7 pt.SBM! 2212-22-36 n2100 ..| 9 d10.66| 13.15) 62° 45 42 gnome | Jan: 13... ** 66:8 79:5 33 
00 131% 16% | 49% 3-3) 16 10-19) 31% 216 1,363,800 | Boeing Airplane $5.BOE 695/12- 8-37 40c...| 9.54! 25 | 35. 32% a ' i 1.200 | Jan. 14............... 66.9 79.9 75.6 
00 63g 401% 48% 2-13) 21 10-19) 23 20 129,200 | Bohn Aluminum $5.BHL) 352\12-21-37  1.25..)A 4.51 siaeS as 4 ae | Jan. 15.. 2... 66.9 80.3 75.9 
00 10014 80% 3 1-22 76% 10-19 | 87 1 7,960 | Bon Ami A np ...BM 100! 1-31-38 1.00... 9 11.05; 19.10) ; rs ae 210 a 30... . 67.2 80.1 75.8 
ne 47 39 | 46% 4-13| 39 10-19} 40 4% 11,560 | Bon Ami Bnp..........| 200, 1-31-38 G2igc ..| 9 2.80, 2.52 | 44% 414 242+ | 8 | Jan. 18... 674 79'8 56 
25° 8-16; 11 12-28] 13 34,900 | Bond Stores $i... 651|12-15-37 40c Q} A 3.87; 2.45| 13% im wat 1. ; 
sei 32% 25% 28 1-18| 16 12-28] 17 9% 631,700 | Borden Co $15.....BDO) 4,418/12- 1-37 40¢ Q| A 1.80, 1.10 | 19% mi+ wi 8 SHARES SOLD 
mary Dn SRE Dion RAO Ree —- -__ —- —______—— en aE —- one —— Ended 
00 ; ¢ 2.42| 2.08! 2814 265% 28%4/+ 1 8,700 Week 
: 5 8-25 | 22% 12-29 509,100 | Borg Warner (new). BOR} 2,462|12- 1-37 +1.00 Q| 9 l | + oda ; 
4 ig % ise 3-23 3 10-19 3 55% 97,200 | Boston & Maine...BMR, 386, 4- 1-31 1.00 ..|11 d10.33| 15.36 4% 45, ‘2 5% : be — a 
ra G4 46 1-11 % 10-19 3 43,700 | Botany ConsMA $50.BTY 100) 5-15-26 1.00./).. 00)... % %\— % 700 
00 26% 21% 35% 2-5 | 15% 12-29) 164 | —13 28,600 | Bower Roll Bear $5.BRB| 300|12-22-37 1.00 ..|9 S43, |... | 22% 21 21+ 1% | 800 | Monday .. cccecceeees 167,000 425,000 
rn 18%, 12 | 234 2-23! 7° 10-19) Te|— 9% 880,300 | Bridgeport Brass np.BRI) 927/12-17-37 i0e ..| 9 1.00, 89 10% 10 10% i 11.900 | Tuesday 22! 130000 _399°000 
“<4 64% 43% | 59% 2-11| 18 10-19] 19% | —34% 590,300 | Briggs Mfg np......BGI) 1,979|12-23-37 1.50..|9 $95; 4.48 . wt 100 | Wednesday ..|.|......... 146000 464/000 
00 "= 47" | 53% 2-13} 22 12-29) 22° | 26% 41,700 | Briggs & Strat np..BGG| °300/12-15-37 1.25 Q| 9 3.85; 3.00 | 30% 29% 3014|+ 215 0 | Thursday .......2.22: "**  443'000 527 000 
0 int “ty| “3 1a3| 4 10-91 10|—54|  259600| Bkin a Qtr op. Bar| ao CS a aes) ee” onl | ageo | Briday --.000000000000000 169,000 481,000 
b -1 1 10-19! 1 5M x yn Tr np. ewe rae ks -92| 58 | Lb| + , ~ itch bea: y 000 
= sie 337 | 38% Lia! 5% 1229; 7°|—29” 47,700 | Bklyn & Queens $6 pf..| 283, 4- 1-37 n75c Q| 5 4.10} 186; 9% 7% 9% 1+ 1%) 15,800 | Saturday .. __ 94,000 _ 244,00 
+4 58% 404%] 53 1-12; 7 12-28) 8% |—43%)|_ 360,700 | Brookiyn-M ar ne; np.BMT| 770 7-15-37 Oe ..| 5 d.ld) 4.85) 12% 10, 12l + 2 28, 400 CORO 3 efi caocursyae ds 839,000 2,540,000 
( . 3 12-28 | 26 7 78,600 | B lyn-M T $6 pf..... - é 10} 7. + 61) v ; 
4 ‘St rts | Saat i14| 15% 1228| 18 So 142'400 | Bklyn Union Gas np.BU 745| 1.3.38 doe | 8 my) S18) 2% 28 (eS TORONTO 
ao 66 5 | 50 1-7! 34 12-20| 3 | 13% 16,000 | Brown Shoe np...... BW| 252|12- 1-37 75¢ Q)A 3.25| 2.45) 39° 39 39° |+ 3 1100 DAILY CLOSING AVERAGES 
vi > 2 8% | 24% 1-11| 6 . 10-29| 8% | 13% 199,200 | Bruns-Balke-C np...BCC! 450/12-20-37  50c...| 9 1.65] | 10 % % 1.690 po i 
ro Fa 8% | 25% 2-3! 6% 10-19/ 7! —l4% 447,000 | Bucyrus-Erie $5....BEY} 1, 234 12-16-37 50c..| 6 —_.30| 19| 9% 8% 9 ? — Am 20 Miac 
00 ® 115. 1071%1117% 3-12| 76 12-27| 76 35 3,170 | Bueyrus-Erie $7 pf $\10- 1-37 1.75 | 6 8.81) G88) 81 80 81 i+ Hy) 80 Indu cats, qitise: 
00 5 5 o% | 14% 1-11; 2% 10-19| 4%|—8%|  1,134,900| Budd (BG) Mfg np.BDM| 1,657 s- las oan) ® $3) G12! 6% 5% Sit 14) 37,600 rials. olds. ines. 
100 S 11542 85° | 98 1-7] 35 10-19; 41 | 56% 17,700 | Budd (E G) Mfg $7 pf.| " 63/11- 1-30 1.75 ../ 9 20.12| 2.88| 547%, 49° 52, | + 3 Ry Pe eee 126.0 121.8 134.8 
100 : 14 8% 13 2-15 2% 10-19! 3%| — 6% 613,900 | Budd Wheel np....BWC $91| 6-30-37 2c ..| 9 58) 4) 5% 4% 5) 58 , cam: 3S... PRS 122.8 132.9 
a An A eee he eee eo ae ae Soo aa" Te Rn ee : 130.5 
ne % 5| 9-30-37 1.69, 1.23/20 19 19%|+ 1 1,900 | Jan. 14 125.1 119.7 ( 
| 45% 1-18] 10% 10-19| 16% | —18 124,500 | Bullard np ........BUD| 276] 9-30-37 25¢ Q| 6 ! ; : 3 
a 2 aoe ne bt 3 2 24% 12-29 | 25 26% 293,200 | Bulova Wateh np..BVA| 325| 1- 3-38 1.00 Q| § 4.55) 3.11 | 31, 28 30%| + 3% 3,500 —_ — pene = 133. : 
+4 Bai os | BR 58) aS" odo! ang | ism 435.200 | Burreuphe Ad M sp.BorH! S001 3-555 eis ‘90; 68| 20% 19% 19%'+ % 3'300 | Jan. 18..... 1]: 11 1124°9 119.9 131.9 
ot oa ae el "ty es ee) se ee ee Ee oe ol ee SHARES SOLD 
331, | jo 6 -31| 6% | —20 33, | Bus erminal de asl -T «| . 42 | lb | f 
ne Pt Artr. | i5% = : 10 be { ug | 25 20.840 | Bush T Bldg pf cfs.BHB) 56 2 7+} A 42.07] 1.64/16 14% 15%\+ 24 ‘ 170 —Week Ended — 
300 16 671 18if 3-2) 5% 10-19| 6% | — 6% 381,300 | Butler Bro $10... BBR) 1,164 12- 1-37 i5e..|9 70; = .82| 8% % Suit -500 Jan. 15, Jan. 16, 
— 331, 29% | 364% 3-3)| 16% 10-19| 17% | —12% 58,600 | Butler Bro $1.50 pf..... } 270|12- 1-37 37%¢ Q| 9 3.85} 20% 20% 20%/+ % 00 1938. 1937. 
ga ee 9% 2-25) 2% 10-19| 2% | — 2% 798,600 | Butte Cop & Zine 38. BC! 600/12-22-37 10c..|9 .16| .02| 4% 4 % eit. ...... ccsese, Siemans aan 
00 "29% 16%| 338% 3-9! 6 10-19; 8 |—20%| 381,200 | Byers (A M) np....ABY| 267) ...... | A G15) 42.75 | 1% 10, 11%4|+ ,%| 5,000 Ene apn weet eee eeeees 1 eee a’sen'ane 
500 88g 544 | 91 1-21| 24 10-19 | 30% | —57% 17,940 | Byers (A at... .<., 63| 9-20-37 2.50. | A 1.64) 45.83 | % MX 361i+ 4% 390 Wednesday ...-.......... 043,000 2,243,000 
200 22” | 34% 3-12] 12% 10-19| 15i% | —12%¢ 141,200 | Byron Jackson np...BJC] 379/11-15-37 {1.00 Q| 9 2.81 2.71/ 19% 19 H+ 1 Maw :.-.,0 2 F 023, 
“+4 wa 30% | iit 2- 2| 184 12-29 | 18% | —27%4 | 120,500 | CALIF PACK np...CFF) 965| 2-15-38 37%c ..| A 91.92) -... | 24% 22 23%\+ 1%! 10,500 | Friday ......0000 22.0000. 879,000 1,273,000 
200 oT Kh Se oes 49% 12-28| 49%| .. 3,400 | Calif Pack $2.50 pf..... | 52} 2-15-38 eaige Qi A 91.92]... |) 527 47% 49%) gnone | Saturday ....22222211!.1!! 391000 2'485,000 
+44 3 6% 2-25; 1 10-19; 1%|— %{ 1,920,200 | Callahan Z & L $1. .CIM/ 1,495|12-30-20 16 am ..:.| 2 Zl 41 29.200 Joreee? ate 
16% 6 | 20% 1-12! 4 10-19) 7 |— 8% 1/346,200 | Calumet. & Hee $25.CAt| 2.006| 916-37 35 /.|9 91) “24 | 10% 9% 98+ | 26,300 MGdAie te DOS 5,636,000 11,993,000 
~+4 401 30 | 37% 2-13| 10 12-28} 10%| 22% | 171,600 | Camp WAC Fy mp.CWT| ‘348\11-24-37 25¢ Giz saa! *5e| 19% isk istlt aul exies 
Zs 30% 10% | EH, 3-19 | 9% 10-19} 13% | —15%4 1,134,800 | Can Dry G Ale $5..DGL) 600) 7-15-35 0c ._| A 1.85, 86 | 19% 15% 18%| + 3% +100 en - ee 
a « $0 61. 1-14| 44 12-6| 45 | —13 1,385 | Canada Southern ...CSA| 150| 2- 1-38 1.50S).. ....{ ....| 44 44° 44 a downward trend then set in, whic as 
300 ' 16 10% | 17% 3-6! 6% 10-19 7% |— 7% | 1,435,900 | Canadian Pacific $25.CP\13,400) 4- 1-32 Sle .. A .04/ .20) 8% st ae |t ,%| 17-900 checked in the closing weeks of the year. 
D00 a ite | sai 511 | 74% 12-291 a | Tee | 31000 | Capital Adm A'Si GAD| '443| Glas? SOG LA's mil 64 6 64+ % | 500 Stock prices on the Canadian Exchanges 
300 181% rt | 52i, 1-21! 37% 12-16; 3745 | —14% | 2'360 | Capital Adm pf $10..... | SES Be Qs Bau ob) 45° a at! .. | snone generally followed Wall Stsect's lead, a 
500 100-87 "| 102" 2-8) 90° 10-8) 90° | —10 ia meaou. | use ie wt tie ' 
| -18| 85 11-25| 85 | —18% 2,230 | Caro, Clinch & © stpd..| 186) 1-20-38 1. : es Oa | indi b = eonmenninns cham 
40 100% 01 | 1m G81 18% 1119 | 14 . 24,700 | Carpenter Steel $5..CRS| 360|12-20-37  25¢.-|8 .ti} 1...) 18 17 ITH¥\+ Hl 500 ndicated ya npanying 
300 ‘9% (6%! 91% 4-20) 2% 10-19; 3 4% 721,400 | Carriers & Gen $1...ICS| 602/12-23-37 ane -- ca 2'89| cla” ca oat | s'000 | Which gives weekly closing prices. All 
e f - 3} 1-23 | 83 —60 . | Case (J I) Co...... {10-23- . % %|— | s Ri 
= ea] = 23” i238 ‘3 97 12- 33 | 88%, | —-28% 9,150 I Case sd I) Co $7 pf ee {| 102} 1- 1-38 1.75 a A 3. 26) scone [eS 104 |+ 2 | 30 types of securities showed losses for the 
+4 > 91 64% 1100 2-1) 40 11-22) 47% 1—40%| 242, 2,600 | Caterpiliar Trae np. CTR 1,882/11-25-37 Se QUIT | 5.96) 4.50 | 1S soe 18 F 1,| 5,100 | year, but mines were the hardest hit. 
5 1 z EY ; Caterpillar Trac - been My mit %| re 
c gay, iq | ar $20| 13 12-20) 34|—12%| 179,650 | Celantee Corp np Foi) 1,000|10- 13 The) 8 Ee)... | se IT” 8 "/+ | 14.100 | Activity on. the Toronto and Montreal 
3 . | 4115 | e _ 12,700 | Cela Corp 7 f. 165/10- 1 i i eres : | . 
+4 . 4 = = a ; 19% 13-39 | 20% j 18% 119,300 | Celotex: Corp’ np P'CLO| 266) 0- 25-37 40c m A 4.17) 2.20 | 24 22% 22% |+ 2 800 Exchanges was sharply curtailed. Total 
+74 i * 54 | soe 1-7] 52. 10-21; 56° |—25 "| 10,710 | Celotex Corp $5 pf.....- | 2810-25-37 1.25 Q/ A 49.57) 25.82/58 ST” 57 | 2 oil | inahenien te Sudden eae eam 
500 37% 25% | 3914 1-12| 24 10-19) 28 9 67,200 | Cent Aguirre As inp. isc 753|12-20-37 8c .-| A $95} S42 28, 26 Sis — 1,300 
= f 9% OH | 19H 1-28) 2 10-18 | wit; "| =O | cone aI Lt 84.80 pf SEOER| 111) 1: 3-38 1. 12s e'Qli1 16:85| 16:47 |1087 104 101%". «none | Only 276,519,017 shares, as compared with 
“a b ost) as | Me as! "8 10-491 “98t | 30% 73,600 | Cent RR of NJ. JC| 214) 8-15-31 110 44.58} 49.87/11 9% 101+ % 700 | 459,848,705 shares in 1936. Montreal sales 
a | ence 1-11) 4 10-19; 6} ~~ 73,400 | Cent Violet Sugar, ..CVS) 136|12-28-37 g50c..|A 1.63) ....| 8% % 8 i+ %! 2,400 | dropped to 60,782,105 shares from 84,952.- 
0 s 6 % 3-3} 3% 10-19 | & 35,900 | Century Ribbon np..CTY| 100/11-15-37 10c ..| 9 81| 77 | 54 5Y¥l+ 200 ; 
200 : 12 6% | 14% } 9-23 | = 400 | Century Ribbon $7 pf 6| 3- 1-38 1.75 Q| 9 19.29) 17.92/97 97 97 |+ 2 10 | 780 shares in 1936. 
4 me 108% (974/115 = 1-14) 9S 12:23 | bo 35% | 08.500 | C rro de Pas C np. CDP) 1,123| 2-138 1.00..|A $88 S62 | 46% 43 49%) -%) 17,200 
400 74 4TH | 86% 3-10| 34% 12-29 of | “tod $31,200 | Certain-teed Pr $1..CRT| 625'10- 1.28 1.00.'| 9 add) a.6s | 8 % 7% \— C9 : ~ 
a 7aie sit! a2” 2-10! 18% 10-19! 25° | 47") 45,590 | Certain-teed Prod $6 pf.| _73| 4- 1-37 1.50 Q| 9 4.15| ai.oz | 30% 28 29if|+ 144) 970 
one ¢ io” | 63% 610) 25% 11-23) 27%) — 8%! 157.500 | Champion Paper np-CMP| 551/11-15-37,_50c Q| A pas) 128 | 206 me se + 3 00 
300 11. 101 |111 2-4} 103% 12-2 | 104" | — 6 33,600 | Champion Paper $6 pf. .| 78/11-15-37 1.00 ..| A 22:78} 14.98 |104 104 104 | + "% 50 
aoe ; 22 2-13 -19 | -36 20.950 | Checker Cah Mfg $5CHC _ 108| ie ..| 9 d2.58| 5.60 124 1 + 2 1,500 
800 Te Si) 68% 3. 41 a wa 33%, | 954,900 | Ches & Ohio $25, -CO} 7, $8\12-14-37 +175 Q\ll 4.07} 5.05 | 3814 35% 374\4+ 1%} 11/600 A ; 
700 i nd 3-11) 89 12-15; 90 | .. 15,000 | Ches & Ohio $4 pf. ....| 1531 i ES 3:00 Qitn 207.28) 250.23 | o2 Bt 89 lig] “amg S MEMBERS of the various 
* 443, 150,316 | Ch ake Cp np . : x . ¥ : 
en = 108% i Ee S16. *y 1049; etd 53.200 | Chicago & East TH. .CH! “238 Ne --H¢ 47.23 42.55 | 1 Lei 100 exchanges we are equipped to 
+) : H dead ,000 | Chicage & East Ti pf... 221' ...... vied . % { 
700 > 2 we « Se im 130.000 | Chi 2 North West, NW/ 1,384) 6:30: “1 1.00 “Hie 48.77 oz | i 1% 14)? | $200 handle both ODD LOTS and 
-17 | -23 | {— 81g} 119,800 | Chi & North West pf...| 224| 6-30-31 1.75 . .|10 456.25 i + | : 
bo 12% | = os 3 iis} {4 163,600 | Chicago Gt Western.GW| 452) ...... Ho asaa| “a3.37 | wf 14 1%} + 4 600 FULL LOTS of 
100 ; 4” | 18% 3-6) 3 10-15) 3% | —10i4 | 265,800 | Chicage Gt Western f..| 472) 1-20.34 Bde ../10 41.91) 12 | 54% 5 i+ 1 3,400 
400 * «66 | «ioe 519 | «2% 12-28 21 — S| 3,020 | Chi, Ind & Lou pf...CIL| _50| 1-10-31 1.00 - [11 a2s.261 419.35 | | rh 2%| ., | ‘none TOCKS—_BONDS 
1 es 25% ao” 120, 107 12-28! 10%} 21° | 77,400 | Chicago Mail Or $5.CML| 346|12- 1-37 25¢ Qi... 627} 81) 14 12% 19% 14 i 1,300 Ss = 
ain ® ° core - 
200 ne EE Taare Snr an aves AND 
1 a 243,100 | C, M. St P & P np..-ST| 1.174) ...... .. 10 d14,00| d14.04 | 1 % I- -%| 6,300 
500 2% ve hi a i 10-19 | 1g 3% 624,400 | C, M, St P & P 5% pf..} 1,193} ...... 0.) |10 49.61| 410.24 | 1% 1 1! %| 18,100 
See 5% 2% 10-19 | 914 | 15% 278,900 | Chi Fneu Tool np. i | Bares ® 221) 157 | 12% 11% 12h%i+ %! 3,300 COMMODITIES 
400 ae A 2 a 12-14; 29° | 21,500 | Chi Pneu Tool np pf. 181|13-20-37 75e'Q| 6 4.75! 2.66) 314 31° 31°|41"; "400 
10 ‘ ine or | 12-2; %i— 1% 228,400 | Chi, R I & Pacific...Ri| 749) 6-30-31 1,00 meee ani.si | ip 3 at yl 1.100 
3 -19} 21— 44 129,100 | Chi, RI & Paci f| 251) 6-30-31 3.00 ..| - \+ ‘ 2. 
400 S34) 8H 848) im ios) 2° | — sh | ° 155,200] Chi, RE & Pecttic 1 br] 204) 62001 B50. Ne ane 85| 428.59 | 2% 2%\+ % ‘900 on a CASH or MARGIN basis 
% oy we) ee tl Be! ei) Reel esem ae eee aes ot Re Ba) oe 
— 84 a .CIK| | 7- 1- k I+ 1%| 
= By Bk Beatie 1019; ‘3 — 98 274,100 | Childs Co np........ CDI! 363| 6-10-31 60c.:|9 26) 36} 5% 4% 541+ | 3,800 e 
4 4 ‘4 peiieneadtpeanivkosai " 
400 |  . z fp Oi | , = x wt a. 2 | .. | *mone 
A | -19| 45 |— 2%| 3,020 | Chile Copper $25.. -ORL| 4, 416|12-15-37  1,00../9 3.94 ee 
= S15 | 88, Sit! Be. inde | 41% | ee | 4,018,400 | Garguier Oem 90 5 oe 4484112-13-37 3.00 .-| 9 9.28 G.7i | 63% 55% 2H I+ 6%) 177,000 our interestine FOLDERA 
on pS BOT B16) TA 3-16! Thi | +2285 | SangC RB pt.cSc aan eo a t#iimomnoi.l|l EXPLAINING MARGIN REQUIRE- 
: a = 2 10-19 | 11% | — 8% 145,100 | City Ice & Fuel np.CFY| 1,157/12-15-37 50c Q) 9 1.86] 2.83 | 13% 12% 13°) |. | 1,800 
000 14 | 2% 28) | 2 j 16,950 | City lee & Fuel pf...... | {12- 1-37 1 624 Q| 9 15.69) 18.46 | 65 65 |+'2% Qiu MENTS AND OTHER DETAILS 
O% 1%) Fe 8S (iaai| 68 | + 340 | City Investing ..... V\ , 89) 1-438 1.00.) A 291) 135 | 75° 5656 |”) enone WILL BE SENT ON REQUEST 
100 o 1| 2 10-19; 3 |—6 190,600 | City Stores $5... .!.. Css} 1,210] ...... | 9 (28) [31 | 3% 314) 500 
= mt ss $10 | 17% 12-29; 17% | “168 143,800 | Clark Equip np.....CKL| '250|12-15-37  50c Q| 9 4:11) 1.24 | 24° 231% 234/42 | 1,300 
one 8? BA) is) a tos) a7 80 | Cleve & Pitts $50." PTT) 295112 1-31 814 Q\.. [88 7 21". | srione J A ACOSTA & Co 
— | 5148 | 50% 2-26 | 47% 3-30] 48%| — 2 ___ 350 | Cleve & Pitts spec $50..| 556/12- 1- 50e Q|. ‘| | x mh. none ” 4 4 
800 enema 1 Ca Iga = ; ' 7 
} | 10 | Cleve, C, C & St L.. ed 470| 1-31-37 5.00 S|. | ae a |. none 
7 ; 2 wim wei BS NS 330 | Cleve, ©, © & St Lip 100} 1-31-37 1.25 Q!. . |102 51 100 | :: | *none New York Stock Exchange 
th ; bo . 7 102% 6-21|106 ~— 9,230 | Cleve’ EI I pf $4. BoCvK 255| 1- 1-38 = Q\I2 29.18) 27.06 | Sate 107 «6107 |+ 320 N.Y. Curb Exchange (Assoc. ) 
800 “ar "34 Nig 86 | “19 12-20 | “188 Tipe | Oman Melybde’ ;: "| asablizasoy ae. || auf | Oo” sor G 4000 New York Cotton Exchange 
F ¢ 1-26 | 37% : ene os . eece — y = 
— 16 <. a 7 29 1314 . - 800 Cluett & Peabody npCLU| 639| 2- 1-38 25¢ Q) & 84) 47 | 15% - .. + 44 _™ Members 4 Chicago Board of Trade 
300 a 124 132% 6-3 110% 12-28 | 11014 15 1,430 | Cluett, Peabody pf...... 34| 1- 3-38 1.75 3] 6 17.71; 10.57 |115 115 5 i+ Commodity Exchange, Inc. 
"100 | 47012 4-2) 93% 10-19| 114 — 9 144,800 | Coca-Cola Co np... .KO) 4,000/12-15-37 12.75 Q| 9 4.76] S.74 |124 118% 124 |+ 3%) 2,900 |. ¥. Getee & fuaar Ee 
"800 r 1% Souls” 68 Se 629) 58 | 4 ft 11,600 | Coca-Cola A np........; '600/12-15-37 1508/3 7.09} 5.18/59 58 58 | .. none | pl te sy yo 
i fgethy ere | Coca-Cola Inter np.KOC| 195/12-15-37 421.50 Q| 9 12.90] 10.50| .. 900 314 *none | New York Produce Exchange 
ss wee tae | 7 aR 24. % 10% 10%\+ %| 9,400 
M 219 | | —i2 &30,800 | Colgate P Peet np. .CPL| 2,000/12-24-37 12i¢¢ Q| 6  .50| 4.19 | 11% | % 
"000 is Bh tS & Bi 2 18.900 | Colgate Palm Peet $6 pf.| 248) 1- 3-38 140 9| 6 697) Lise | 95” 94 i— % ‘700 $ Hew Yerk 
‘300 86% 8 a2 2-13| 18 12-29 | 20% | | ani | 246,400 | Colas & Ak 8 we Sit isGamnl aaia a 3 |+ al 4.300 60 Beaver Street, New Yor 
i -24 | ins cv -1- i 3 \ — | ; 
300 30 “ay | 4 qa | 26 “is | 31 31 +6 | 1,320 | Got Beacon Oi * di Fee -. ..| 9 4.50] 41.87 | 29 12% 31 | |  *none Phone BOwling Green 9-2380 
"800 30 8% | 45 5| 5% 12-29| 6% | 12% | 23,570 | Colorado & Southe 310/12-31-30 3.00 ..|/10 4.54) 42.40 | 8 %| 330 
,800 are 19x | so «iaa| 8” 12-29) 10° | —14 14.950 | Colorado & South 1st or 80/12-31-31 2.00 .-|10 2.09 | 
900 Ha 1-25| 75 12-29| 7% | —18 4:020 | Colorado & South 2d pf.| 8512-31-31 4.00 | _|10 % 
100 : 
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Over-the-Counter 


Continued from Page 86 


gave good profits on “appreciating posi- 
tions.”’ Since in the long run these trad- 
ing houses depend on public participation 
and the orders of the retail houses, the 
subsequent unprofitableness of trading de- 
partments became apparent. The spread 
between the bid and ask prices widened 
and became “subject” (i. e., the dealers 
refused to make a firm market on the 
wire), and a general apathy spread 
throughout the whole over-the-counter 
market. 

The continual decline during the year in 
the prices of securities and in the volume 
of securities traded has had its effect 
upon the liquidity of the markets. On the 
exchanges one effect has been extreme 
thinness; over the counter it has resulted 
in a wider spread between the bid and ask 
price. A practical example of how this 
works is seen from the following: A com- 
mitment in a stock selling at 20 may have 
cost the dealer an average of 23. If the 
dealer makes a market 20 bid, offered at 
20% and is “hit” with stock at 20, he 
probably will drop his bid to 19% but 
make it “subject” and keep his offering 
at 20%. From this point it is almost 
impossible to sell stock even at the new 
low bid. From this it becomes clear that 
while many over-the-counter securities 
did not decline as much as listed ones, it 
was small consolation for the holder when 
there were no available bids. In extenua- 
tion, it must be said that generally over- 
the-counter securities are in stronger 
hands. 

In general, over-the-counter securities 
fared better’ during 1937 than listed se- 
curities. One source shows that leading 
bank stocks declined 32 per cent and an 
index of insurance company stocks de- 
clined 24 per cent, both records surpass- 
ing the record of listed stock indexes. In 
the cases where the markets just drifted, 
without bids, the smaller rate of decline is, 
however, small consolation to the anxious 
seller. The future of prices, of course, 
depends upon business developments; and 
though some students assert there is a lag 
between listed and over-the-counter prices, 


Continued on Page 123 














LET THE DOW THEORY 
Chart Your !nvestment Course 


INVESTMENT LETTERS, INC. is one of 
the leading exponents of the Dow Theory. 


Write today for free bulletins indicating 
current market outlook—a very interesting 
and practical example of the Dow Theory 
at work. 


INVESTMENT LETTERS, INC. 


Directed by 
Charles J. Collins 


700 Union Guardian Bldg. 
Detroit, Michigan 

















MELLON NATIONAL BANK 
PITTSBURGH 

Statement of Condition at the close of business 

December 31st, Nineteen Hundred Thirty-seven 


RESOURCES 
Loans and Discounts.......... $40,739,161.93 
RPS PCT err ee 29. 
United States Obligations...... 182,999,868.34 


Other Bonds and Investments.. 17,038,071.60 
Banking House, Furniture and 

URED on cet escvcesscnce 4,514,703.70 
Cash and Due from Banks..... 73,961,214.14 


$319,253,049.26 





LIABILITIES 







( aural $7,500,000.00 
Surplu .. 22,500,000.00 
Undivided SA 901,435.20 
Reserves 11,663,127.56 
Deposits 276, 688,486.50 


$319,253,049.26 
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Hen ¥- ge 15 |Wk’s| Week’s 
te | ti Ch’g Ss 


Stocks and 
Ticker Abbreviation** 


B $2. ie. 
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| Sonoma Carb np.  EBN ] 
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———1837___. . |-Last Divid’d—| — —— — pos s Range-— 
-—1936—, | —-———Range for 1937 —~| Net | ’ Stocks and rise’ d| Pay- Pe- . 10-Jan. 15 |Wk’s| Week’s 
High Low | High Date | Low Date | Last | Ch’ge Ticker Abbreviation** |1000s | able Rate riod | Low Last|Ch’ge| 
123 % | 129 4-2| 90 10-19; 95 |—16 | Fed Min & Smelt pf....| 2812-15-37 1.75 Q| A 28.46! 95 95 i 
"B = 2-19| 2 10-19) 2%/—6 | Fed Mot Truck np.FMT| 499) 4- 1-37 10c.. 37 4 44\+ 34) 
2-25| 24% 10-19) 3 | — 2%) ‘ed Screw Wks np.FRW| 200| 1- 2-31 25c..| A Z| ™m 4 |+ 
| 16) ia | 1% 10-19] 1% | — 2% | Fed Water A np. 570| 9- 1-31 30c ..|12 49) 1% 1% .. 
18% 43% 3-4/ 14% 12-29| 16 |—25 | Fed Stores np.FDS! 918) 1-29-38 25¢..|A 3.14| 17% 18% 
11 105 | 108% 3-9} 65 10-19) | —37 Fed Dept Stores $4.25 pf | 1-29-38 1.06% Q| A 24.77| 16%, 78%|+ 3% 
4 1-18 | 22% 10-19| 275% | —16 Fidelity-Phe Fire... FPX| 1,386) 1-10-38 01.00 S| A 2.72) 3.54| — a 2 
20% 2-19| 20 12-29) | —20% | Filene’s Sons Co np.FFL) | 500) 9-25-37 50c ..} A 1.57 .70 15-20 | 
3 244 41 3-11 | 16% 10-19/ 19 | —15% | Firestone Tire >. _FIR| 2,250! 1-20-38 50c..| A’ $.33| 3.28 % 25 |+ 4 | 
10 100% | 107 2- 9| 11- 8| 90% | —14% | Firestone $6 .| 528|12- 1-37 1.50 Q| A 19.89] 19.61 914, 91%\— %!| 
58 40 52 3- 1| 26% 12-29| 28 | —23y%| First Nat Stores mp. FST} 828] 1- 3-38 62%c Q| @ 1.74| 2.18 32 32%\—_& 
rhe 30% | 46% 2-5/ 11% 10-19/ 15 | 28 | Flintkote Co np....FLK| 669/12-20-37 oe ..|40w 1.63} 1.41 16 1714) + #| 
45 58) 2-5] 22 12-22)| 2 —22° | Florence Stove np...FLS| 336/12-24-37 1.75..|9 2.90] .... 2912|+ 3 | 
34 2% 39 3-9| 15 12-16| 181% | —15% | Sh A np..FLO| 6| 1- 3-38 25c..;/A 2.34, 2.60) 1814 1814|— 2 
11 3%| 9 2-1/ 1% 10-19| 2%|— 4% | Follansbee Bros np.FLZ| 180/12-15-30 25c..|..  ....)  .... | 2%/+ %| 
48 32 58 4-3| 27 10-19| 29 | —19%| Food Machinery....FDM| 429/12-31-37 62\%c Q/ A 3 3.30 | 31 314\— I 
120° 106 98 9-9| 80 10-20; 88% Kaa F Machin’y $4.50 pf.| _40/12-31-37 1.1214 Q| A 47.43| 68.00 | 91 = 92%Hi+ 1%) 
45% 24 544%, 2-3/| 11% 10-19| 15% | —29% | Foster Wheeler n -Fwe| 258|10- 1-31 25¢ ..| 6 -05| = 34 | 185% 19%%)+ | 
127 ont 135 1-14| 66 12-23| 66 |—59 | Foster Wheeler st pf.. 7| 1- 2- 1.75..| 6 4.29| 1.41 | 7 65 | ees 
a oa 18% 1-12| 2% 10-19; 3%) .. | Francisco Sugar np.FRA| 350| ...... fis Ca ee eace 4% 4%l+ %I 
97% 63 | 83 1-9| 40 12-10} 40 | —35%| Franklin Sjmon pf..FIS| _23| 9- 1-36 1.75 Q| A d14.31| 46.43 40 40 
358 23% | 32% 1-13/ 18 10-19} 21% | — 5% | | Freeport-Sulphur $10.FT| 796/12- 1-37 50c..|9 2.42) 1.83 25%| + % 
135° 108 | 117 3-25| 102 10-19 | 105% | — Freeport-Sulphur $6 pf..| 12] 2- 1-38 1.50 q) 9 160.91| 122.80 107" 106 x106 |+ 1%| 
we a 1- 4| 20% 10-19} 21% | —51¥ | Fuller (G A) pf np. -FL| 36| 4- 1-32 1.50../9  .40) 2.38 26 26 |+ | 
53% 31%| 12% 12-20) 11 12-20! 11 | — 1%| Fuller Co 2d pf np...... 35] 4- 1-32 1.50..| 9 44.25) 2.20 11 0=- 114/— 
7 34 : 3-3| 1% 10-18| 1%/|— 3%| GABRIEL CO A np.GRR| 262) 1- 1-28 87%c ..| 9 4.05, 4.22 2 25! + | 
ee -- | tl 7-19| 3 12-28! 3 aa ot Gair (Robert) Co $i.GAl| Seer ee 16 wats 4 44\+ 
oe | 301 6-21| 11% 12-28| 14 re Gair (Robert) Co $3 pf.| 186) 9-30-37 5c Q| 9 as 14 1514) + 
30 | 33 1-16 | 10% 10-20| 13% | —12% | Gamewell Co np....GAC} 119] 3-15-32 25c..| 6 -ll | 16% 15% 16%|+ 1 
105% 100 | 106% 1-28| 88 11-23| 90 |—13 | Gannett Co $6 pf..GAE 5] 1- 2-38 1.50 Q| 9 11.00 88 89 | 
% 15 19 2-1| 4 10-19) j—1l_ | Gar Wood Ind $3.. 800! 7- 6-37 25c../9 . ks 6%\— %| 
id 8 ig 3- 9| 5% 10-19 | 3” Se | General Am Inv np. GAM 1,300|12-19-36 75e..|6  .08| 4.02 a |+ %| 
104 97 | 105 1-5| 91 11-5] 92%| —11%) General Am Inv $6 ot 78|10- 1-37 1.50Q\6 4. 2.63 91 «= 493 AP 
76 42 86 2-17 | 31% 11-22| 404 | —32% | Gen Am Transpt $5. eur 1, 023|12-15-37 2.00..|12 4. .... | 45% 43% |— id 
10 19 1-14} 5 10-19) 7%|— 9%| General Baking $5..GBG| 1,595|12-22-37  030c Q|52w .85| 1.20) 9 8 |+ %| 
155 141 | 153 2- 4/117 10-13|118 |—30 | Baking $8 pf np| 91|12-22-37 2.00 Q\52w23.31| 29.63 ao 120 118 | .. 
11% 14 2-11| 2% 10-19| 3% | — 8%| 100 Bronze $5..GLZ| 288] 9- 1-30 25c¢..| A d1.42| 35 Y + | 
32% 3- 4) 10-19 | 10% | —17% | Cable np. ‘Gon | BRE -- «-|9 L79| 1.41} 13 1214|— 
17 | 3- 4| 14% 10-19] 21 | —39% | Cable A np..... | 359] 6- 1-30 1.00..|9  5.67| 91 | 25% 24% 24%/— 4) 
1280 70% | 126% 3-31| 66 10-25! 75 516 | Cable $7 pf..... | 150/12-15-37 n7.00..| 9 19.18] 7.48 Te as 
1-23 | 22 12-29| 23 | —26% | General Cigar 7. | 473/12- 15-37 50c..1 9 1.53] 1.94 | 27% 25% 25%4|— 2%] 
132” 40 132 1-13 | 106 12-29|106 | —44%| 1,690 | General Cigar $7 | 6- 1-38 1.75 Q| 9 19.73) 23.64 110% 110%) + 4%4| 
34% | 64% 1-21) 34 10-19] 41%|—13%| 3,491,700 | General Electric =: ‘GE) 8,846/12- 20. 37 1.00..|9 1.38 92 | 4514 43 44i6}+ 14) 
44 33 444, 2-9| 2 11-23 | 30% | — 9% | 428,600 | Gen Foods Corp np..GF/ 5,360) 2-15-38  50c Q| 9 1.86) 2.02 24 33 |+1 | 
4% y 3 1-18 | = 10-19 | 1% | — 1%| 791,700 | Gen Gas & E Del A.GGS| 4,192| 4- 1-32 tig «fae ‘<= 4.76 1 1%] .. 
71 14 | 64 1-29} 33 11-16} 34 |—21 | 2,200 | Gen G & E 6% pf...... 336|12-30-37 ul1.50 ..|12 a2.44 40 : 
10% 58 | 65% 1-18| 48 10-19) 51. | —11%} 77,100 | General Mills np... .GI 675| 2- 1-38 5c g A 4.93) 3.40 56% 56%) + | 
123° 116 | 124 2- 1| 117 5- 1/118%} .. | 6,790 | General Mill 7 Bae | 1- 1.50 Q) A Fe 16.15 118° 119%|+ 1%) 
17 53% | 70 2-11 | 285 12-29| 30 | —33% | 6,954,400 | General Motors $10. -GM43 500|12-13-37 1.50..|9 $46) 3.92 35% 38 |+ 3 | 
123% 118 | 1226 2-2/111 10-25 | 112% |— 7%| 68,900 | Gen Motors 5% pf np...| 1,875| 2- 1-38 1.25 Q| 9 84.42 95.44 /115 115 115 |+ 2%) 
-1] 3% 109| 4%|—10 | 185,000 | Gen Outdr Ady np. sou 642| 4-15-30 50c..|9 .51| 4.05 | 5% 5% 5u\+ 4) 
BY 18 | bot i 9 | 2114 10-19 | | —27% | 32,400 | Gen Adv ..| 104/12-24-37 n1.50 --} 9 6.14) 2.74 , 30° 31 | + 1%) 
72 38 19 3-20| 8% 10-19| 9%| .. | 79,000 | Gen Printing Ink st GPI| 741}12- 27-37 30c..{9 1.13) 96 | 9% 9 9y4)+ 
110 = 105 | 110 1-19| 99 12-16/101 |—7 | 1,550 | Gen Printing Ink $6 pf..| _37| 1- 2-38 1.50 Q| 9 28.75| 24.97 |108 104% 104 | .. 
6% 3%) 1-13} 1% 12-27; 1%/|— 2%] 175,400 | Gen Public Serv np.GPV| 670(12-31-30 §3% ..| 6 = 4.10 1% et % 
57 a2 | 2-4| 17 10-19| 19 | 371g | 150,200 | Gen Ry Signal . ~% -GRS| 325] 1- 3-38 25c..| 9 1.41] 4.17 | 26% 221, 26%)+ 3%) 
118% 106 | 117 1-22; 8 11-8| 85 |-—31 | 620 | Gen Ry Signal pf....... 28) 1- 3-38 1.50 Q| 9 24.13] 90 «687 | . | 
4%, 2 5% 1-20/ 1 10-19| 1%!— 2% { 1,069,200! Gen Real & Util . GRY] a 361) suce -. [9 4.55) 1% 1%) ... | 
48% 26%! 48% 1-7| 14 10-19} 15% | —28 69,600 | Gen Real & Util pf...... 28| 7-15-21 1.50..]9  .74| 17 1814/+ %! 
71 33i¢ | 704%, 2-4/| 18 10-19| 25 | —45%| 185,100 | Gen Refract mp.” * GRK| i709) 6-30-37 2.00...) 9 3.23) 26°0«=—- 27+ || 
1- 6| 13% 10-19! 23% | —62% | 31,050 | Gen Stl Cast cv pf.GRL| 100| 7- 1-31 1.50..|9 3.44/ 2 i— %! 
3 17" | 33% 1-25 | ag 10-19 | tia |— ie. | 211,100 | Gen Thea Equip np.GTE| 600/12-23-37 25¢..{9 1.45) 13% 13%)+ | 
44 30% | 43% 2-11] 16 12-16] | —17% 27,800 Gen Time net mp. - .GLI ae 2-23-37 25¢ Q| 6 2.16 2 3 ea 
1-4| 95 11-29| 95 en Time Inst pf.......| ...| .-.-+- Skt ee eee ke | 
ew 10548 3-18 | 8 10-19| 10%|)—9 115,300 | Gen Tire & Rub $5.GTR| 518| ...... 6 1.736 12% 14 |+ % 
185% 13%| 20% 2-1| 8 10-19| 9%| | 773,000 | Gillette Saf Raz np. GIL 1,999) 12- 17-37 25¢ Q}9 1.18 10% 10%)+ 1) 
90 70 | 88 2-23| 56 10-19! 57 —29%2 | 24,900 | Gillette Saf Raz $5 pf. 300) 2- 1-38 1.25 8 9 11.41 581 59%) .. | 
27% 6%| 3-9| 6% 12-29| 6% | —14% | 744,100 | Gimbel Brothers np. Gl pian A 2.31| 8% «8 Iz | 
92 84° | 901, 3-9) 49% 10-19| 50 | —38 29,600 | Gimbel Brothers $6 pe 201| 1-25-38 1.50 Q| A 17. 7 58 \+ 7 | 
55% 39%| 51 1-28 | 191% 12-29| 20% | —25 279, Glidden Co np....«. Bi 800| 1- 3-38  50c Q)A 24% 25%/+ 1 
58 1-18| 43 10-25); 48 |—8 23,700 | Glidden $4.50 cv pf $3. | ot 1- 3-38 56%e Q\ A 50 Bb n«e:.1 
73 3e | rt 2-25| 1% 10-19| 2% |— 3% | 381,600 | Gobel (Adolf) he — | eee A 24 2% | ++ # 
1014, 64 | at, 2-19; 2 10-19} i— a 343,500 | Goebel Brewing $1. ‘GB 1, 339|12- 23-37 9 3 35/+ 4) 
8 116 | 115 2-17 | 12-30 | 83% | —33 540 | Gold & Stock Tel. ».GSX| ” 50|10- 1-37 1. 50 q.. . So Se 
16 135%] 50% 3-11| 4 12-29 | 13% | —19% | ,000 | Goodrich (B F) np...GR/ 1,314! 9-30-37 50c ..| 6 17 19 |+ 1%) 
8644 74 | 87 3-11} 46 12-28 | —34% | 65,100 | Goodrich (B F) $5 pf...| | 412|12-22-37 1.25 Q 6 52 564+ 4 | 
17% 215%| 47% 3-11! 1 10-19 | 17% |.—11 | 2,684,300 | Goodyear Tire np...GOR| 2,060/12-23-37 50c ..| 6 : oot 224 )+ 1 
105% 100 | 141 3-11 | ae 13-2 74 | —28 135,400 Goodyear Tire -_ $5 M4 aa “15-37 1.25 $ » ¥ y Be 
14 1-18 3 12- — .300 | Gotham Silkk H np.GHM;| 450) ...... PS aa 
36 nm” | 36” 1- 5 10-20 58” | —36%4 | 2,910 | Gotham Silk Hos. Bia pf.. Ol 2- 1-38 1.75 Q| 6 8658 | | 
-9| 1% 10-19| 1%|—1%| 1,905,800| Graham-P Mot $1. ,GHR| 2 Tere eee yi 1 1%\+ \%| 
ia z | 15s” 13 | 3% 10- 19 | 3% | — 2% | 515,400 | Granby Cons (2d st).G | co 6-10-36 k2.00..| A | ; i 614) + | 
tg | 1-22} 1% 10-19| 1% |— 3%] 182,400 | Grand Uni 290/12- 1-37 n50c ..| 9 i 1 1%| + 
6 344 | 27 2-1| 10 10-19} 124% | —104 | 97,100 | Grand Union 8 ev pf...| 160| 9- 1-37 50c../ 9 i 1 13% 13%) . 
44 24i2 | 48 2-8| 13 12-29| 13%) — | 121,900 | Granite City St np. GRC 383|12-23-37 25¢..| 9 d 17% 17%\+ % 
52% 2814) 47 1-5 12- 3 24% | —22 | 208,588 Grant w » np....GTYj| 1,190] 1-20-38 50c../.. ba: 28 Zl : 
-1 19% 12-27 jes 5 ran , ee a wnetee ae = exe 
P Ps | os 8 10" 10-19 | 125 | — 7% | 547,600 | Gr Northern Iron np. OR 1,500) 1-31-38 75¢..| A f 14% x144/+ %| 
: oy, 5-20 | 20% 12-29| 211% | —21% | ,481,100 | Great Northern pf. N | 2.509 12-20-37 2.00 me 68 25%)|+ 1 | 
42 31 | 424, 1- 24 2314 10-19 | 25% | —17% | ‘ Gr West Sugar np. ‘Gswii 2- 4-38 o090c..JA 2.43 30% 32 |+ 2 
> 2h 12- 8| 1 —9 Gr West Sugar $7 pf. 1- 3-38 1.75 Q\A 36.77 127 127 |— ¥| 
1s 30% "eat 310 50 $14 | 50 | —12 Green Bay & West.GBW| 35 l12- 8-37 +5.00..| A 5.52% | 40 50%) .. | 
39% 22 3044 3-10 io 10-19 ert }—18 | Green (H L) Co $1. GRN| 288 1-20-38 71.00 Q) A 2.82 19 x19 |+ %) 
os” 6 | 8 «3-3 11-15 | —205% | Greene Cananea. . 500|12-13-37 +1.00 Q| 9 1.25 “a @i .. 
177 14% | 16% 2-8 74 10-19; 9%|— 5%| Greyhound Corp np. ‘GEY 2,603|12-27-37 +70c ..| 9 1.34 10%| + | 
* 11 3-18 7 -29 ‘ | Greyhound Corp 55c pf.. 327) 1- 3-38 g13%c Q| 9 18.34 7 84 |— | 
4% 1%) 4 1-11 10-19| 1%|— 2 Guantanamo Sug =. .GS} 405] ...... are: f d.44 1 1%\+ I 
24 59 1-9| 12 10-15| 17% | —37% | Guantanamo Sug $8 pf.. 19| 1- 2-29 2.00.:|A 2.24 22° 26 14+ sil 
19 9% | 17 3-5} 3% 10-19| 45% | — 8%| Gulf, Mobile & Nor..GU| 137| ...... a 10 4.94 5% 5%i+ 
62 301, | 5914 3-6| 12 10-19| 15 | —36% | Gulf, Mobile&Nor $6 pf.| 115/12-17-37 2.50 ../10 3.89 174% 1814|+ 2%) 
4 - 23% 12-28 — 8% | HACKEN W $25.. -HWA| 308|12- 1-37 5c S| 9 2.12 251% | + 
3% Pe 36% - ° 2 4-17 | 32 | — 4 | Hackensack W: Water p 60/12-31-37 43%c Q/ 9 12.19 - 33 30 | 
15% 6 | 20% 2-10; 4% 10-19; 5%/|— 8% | Hall (W F) Prt $10. Tip 2- 2-32 30c../A 4.14 oh j 
32 14 | 31 2-16 | 17% 12-29| 17% | —10! Ham’t’n Watch np. BMW) 400|12-15-37 75¢c Q| 9 1.01 18% 214%4)+ 2%) 
125% 104 | 108 2-18| 95 11-26] 9 —9 | Hamilton Watch 6% pf..| _34/ 9- 1-37 1.50 Q| 9 16.01 96 ; 
10544 100 | 105 1-22| 92 10-26 —10 | Hanna (MA) $5 pf. HNA| 134/12- 1-37 1.25 Q| 9 11.57 94% 9414|4 2% 
55 30% | 58% 3-5| 18 10-19] 21 | —31% Harb-Walk Ref np.HKM| 1,380/12- 1-37 50c ..| 9 1.66 | 23 2416} + 18) 
135% 120° | 140 2-26|121 12-23|121 |—7 | Harbison-Walk $6 pf...| 30| 1-20-38 1.50 Q| 9 81.05 |128 121, 121, | { 
12 | 17 1-11} 5 10-19| 5%| “He Hat Cp Amer A $1.HAT| 360| 2- 1-38 20c..| A 1.53| 7% 6%  T%\+ 1%) 
115. 104 | 10644 2-10| 55% 12-30| 5544 | —53% | Hat Cp Am 64% pf ww.| 31| 2- 1-38 1.62% Q| A 29.08 62° |+ 2° 1 
-14| 1% 10-19; 2 |— 4%] Hayes eed HYB| 370\10- 1-29 2%..|A 4.06 2% i+ %I 
138 ° | 117% $13 | 80 10-19 | 93% |— 7 | Hazel-At! lass $25.HZT| 434/ 1- 3-38 1.25 Q| 9 4.66 91 91%4|— 1 
21% 129%| 15% 1-25 | 3a 12-20| 6 |—7 Heckers Products np. -HP| 1,823|11- 1-37 15¢ Q| 6 aout i ™% Ti+ 2 
141. 117 |126 2-9| 86 12-29| 86 |—35 Helme (G W) $25....GH) 240) 1- 3-38 43.25 Q) A 6.92 | 90% 89 9014) + 4 | 
165 150% | 166 1- 6/129 11-24/136 | - Helme (G W) 7% pf.. 40| 1- 3-38 1.75 Q) A 56.12 [145 144 144 |+ 4 
41 2544 | 39% 2-11) 11 10-19 | 13% | —21% Hercules moter np. HMO 312|12-24-37 25¢ Q| 9 1.36 | 17 sot 16 ‘ad 
- 11-24! 52 | lercules new Pee Bers ac monet ne |+ 
i35 136 1354 % 3 125 5-22/125 | — 4%| lercules Powder $6 pf 96| 2-15-38 1.50 Q| 9 $3.51 |127% 127% 127%4) 
80 58% are 1-21 1, 12-29| 39% | —24% | Hersh Chocolate np. isY| 2-15-38 75c Q| 9 2.72 43° 39%) | 
119 102 i 1-19 11-26 | sat | —25% | Hershey Chocolate pf....| 274| 2-15-38 +2.00 Q| 9 11.27 1% 93 |+ 65%) 
. 12-29 | 1 sd Hinde & Dauch $10.HOP| 360{12-22-37 50c..|9 3. 2.21 19 19 |+ 
49% soy | 32 52%, 2. 5 | ist 10-19 | 18 ai | Holland Furn’ce np.HLN| 450] 1- 5-38 50c..|9 1.46] 1.35 21% «22Y/+ 72 
124° 108 | 120 "41-4/ 93° 11-19] 95 25 | Holland Fu 5p 21| 1- 3-38 1.25 Q| 9 $4.35| 21.74 100 |+ 5 | 
33% 9 3-9| 7% 12-29| 8% | —16% | Hollander & Son $5.HLL| 237|11-15-37 _25c Q| 6 1.85} = 1.88 9% 10%) .. | 
115 108 43 os 1st 10-19 | 20 —22%% | Holly Sugar 7s EEE — 2- 1-38 2.00..;A 5.42 5.02 - Ae ! 
42% 19% | 114 3- 3/109 10-19|109%|—3 | Holly Sugar $7 pf....... 2- 1-38 1.75 9) A 116.65} 107.38 102 109%/ .. | 
44° 407 | 53% 12-27] 39% 10-19| 5: a Homestake Mining $12.50 56| 2,000 1-25-38 371¢c \4 3.81) 4.05 5359 | + 5 
44% 39%| 41 1-5) 21 12-20| 21 |-—21 | Houdaille-Hershey A HH} av 1- 3-38 62%4c Q| 9 10.00) 11.27 25 2 |+4 
33° 22, | 27% 2-11) 6 10-19! 8 |—1 Houdaille-Hershey B.. wt 15-37 37 cgi 9 1.81{ 2.09 11 11%\+ %| 
70% 54% | 73 1-11 | 44 10-19} 48% | —19%4 | Household Finance. HOF| 697| 1-15-38 1.00 Q| 9. 5.58) 4.92 49% 49%|/+ %| 
i 2- 78 Household Fin $5 pf....| 180) 1-15-38 1.25 Q| 9 26.02] 35.87 8 85 |+ 7 
13% ¢ | 17% +2 bY 13-20 6a = Houston Oil $25...... HO} 1,084/12-30-37 37%c Q| 9 .77| 4.69 7 if 
65 48Y, | 3-10| 37 10-19| 42 | — Howe Sound $5......HW| 496|/12-21-37 +1.50 Q| 9 8.65) 8.62 52%|+ 1 
57 3 | o% 1-2% 1 10-19 1%|—2 Hudson & M’nhattan.HX) 400/12- 1-32 1.25..|/11 d2.15| 41.74 2 256) + 
17 giZ | wit 1-21 314 10-19 _ Hudson & Manhattan pf.) 52| 7- 1-35 3.00 S)11 411.85) 48.71 7 Ti+ 1 
22 13 23 2-17 10-19 —12 904,000 Hetecs Meter np. .HMT| 1, se? 12-16-37 25¢../6 .67) 119 + , 
3 1 4 8-17| 1% 12-30; 1 398,100 Hupp Moto fae Eee -. .-| 9 4.49] 4.54 1 1%}+ : 
29 18% | < 3-17} 8 10-19 —14% $68,000 TLE ENC Ors CENTRAL IL} 1, 358 9- He 1° ‘_ 10 4.31 1,89 10 ul + | 200 
{ a 2- a. ie 990 | Illinois Central | 1...... - 3- ; x aie 
a 30 ory Sat 6 10.19 175% | —28% 34,800 Iilinots Sentral ba pf.. i386 9- 1-31 3.00 ..|10 48.77 19% 19%)/+ | . 
z 10-1 139,900 $1¢6.IRR| 1,270|12- 3-37.  15c ..| A 1.06 8%) + , 
15% 18h | 224 101 18” i229| 16% | —21% 466,000 pp.ILR| °759|10- 1-37 _50c Q| 9 1.52 | of ntlt wi & 
147 106 | 144 2-5 11-24| 76 |— 47,600 np oon 1,000|12-24-37 1.50...) A 3.50 8 1+6 400 
140 125 |1 7-30 | 132 . 10-16|132 |—8 1,390 ot. . 5) 1- 3-38 3.00 S|) A $141 /138 135 1 . 
122 88% | 131 3- 6 11-23 | 69% 8 239,200 | Inland Steel np..... 574/12- 1-37 1.00 Q] 9 6.02 16%| + 000 
24 of Sat 2-23 10-19| 10 | —13 1,507,600 Cop $20. INS % 182 arian agi pare 1,03 13% 15 |+ ) 
7 5 6 1-18| 3% 10-19] 3%|—1 105,100 rs ISH 6-26-37 10c S| 6 .09 434) + 600 
18% 10%| 13 1-20; 1% 10-19} 3%/|—8 172,300 r.IRT| 350| ...... 6, editors eae 4 + 7,600 
64 4-20| 20 10-19| 22% | —22 60,400 2 11- 1-37 50c Q| 9 2.31 22% 2444/4 1 1,100 
ae ‘* A. 747| 92 12-29} 92” | —18 3,670 re eee 67|11- 1-37 1.50 Q| 9 93 94 {+ 90 
















































Continued from Page 122 


extreme difficulty is encountered in any 
measurement of this sympathetic move- 
ment. Suffice it to say that over-the- 
counter prices can be expected to follow 
quickly any upward trend of listed securi- 
ties. 

The sum total of the year’s experience 
indicates that although security prices 
over the counter fared better than listed 
stocks, the investment bankers, the retail 
and trading houses suffered heavy losses 
which vitally affected the activities of 
salesmen and the liquidity of the primary 
markets. 


World Prosperity 


Continued from Page 87 
civilization has conquered. No doubt, as 
the ostriches at home and abroad assure 

“it takes all sorts to make a world.” 
But if the be-all and end-all of some of the 
sorts is to dominate others, then the rule 
of live and let live is clearly no longer 
applicable. 

But these are long-distance reflections. 
In the immediate future, much depends 
upon the development of conditions in the 
Far East. If Great Britain were to be- 
come actually embroiled with Japan, then 
it is almost certain that there would be a 
recurrence of Berlin-Rome coups de main 
in Continental Europe. Failing that—and 
it is possible that Great Britain will only 
take action in the East in so far as par- 
allel action is taken by the United States 
—the continuance of the present uneasy 
tension is not improbable. Clearly, war 
at any time is possible. But, provided that 
nothing happens to weaken the internal 
strength of the democratic powers, for the 
next two or three years the odds are 
slightly against it. 


The Economic Outlook 


This raises the question of business pros- 
pects. For, in present conditions, it is 
probable that a worsening of world con- 
ditions would prove even more unsettling 
to the democracies than to the dictator- 
ships. What then are the prospects here? 

Let us first be clear about the present 
position. In France the situation is still 
very obscure. There has been no real re- 
covery yet in France; owing to the unfor- 
tunate policy of the Popular Front even 
the beneficial effects of devaluation have 
been largely nullified. (It is one of the 
paradoxes of retent history that, just 
when it was becoming clear that the com- 
pulsory shortening of the working week 
was not one of the most happy innovations 
of the New Deal, the French Socialists 
should have chosen a cruder version of the 
same thing as a recovery policy.) Never- 
theless in recent months there have been 
some signs of improvement. There can 
be no doubt that M. Bonnet has effected a 
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considerable change in the budgetary posi- 
tion. Stock Exchange trouble elsewhere 
has had the effect of lessening the attrac- 
tion of capital export and it now seems 
quite possible that, given stable conditions 
elsewhere, the upward process may con- 
tinue. 

In Europe elsewhere production is still 
running at least as high as this time last 
year. The prediction that the forces mak- 
ing for recovery, together with armament 
expenditure, would do at least this has not 
been falsified. What has been contrary to 
expectation has been the fact that they 
have not done more than this and that in 
the last three months there have been un- 
mistakable signs of a slackening of the 
pace of activity. 

Now, so far as Great Britain was con- 
cerned, some slackening was sooner or 
later inevitable. The building boom which 
had done so much to produce general re- 
vival had been in progress since 1934, and 
it was not to be expected that the pace 
should last forever. 

But there was no inevitability about a 
general recession at this particular point 
of time. There were other branches of 
internal activity which had revived much 
later and which presumably had longer 
to run. Money rates were still remark- 
ably easy and the general business posi- 
tion was sound. Moreover, and this is par- 
ticularly significant, recovery elsewhere 
had started much later and quite apart 
from the additional stimulus of rearma- 
ment the repercussions of this might have 
been expected to sustain activity at a high 
level for some time to come. 

The unexpected element in the situation 
was the recession of business in the United 
States. Whatever its cause, whether it 
was due to overstocking in anticipation of 
rising prices, to anticipation of conflict in 
Europe or to apprehension of the reper- 
cussions of domestic policy, there can be 
no doubt that the arrest of new invest- 
ment and the spectacular fall in security 
values in New York has had an influence 


which has been world-wide. In spite of the 


many barriers to trade and investment, 
business conditions in the different parts 
of the world are intimately interdepen- 
dent. Both the commodity markets and 
the Stock Exchanges of the world have 
been shaken by the American setback, 
and positions which before were sound 
have become questionable overnight. 


Slump or Setback 


What will be the outcome of it all? 
Shall we have to mark the Winter of 
1937-38 as the beginning of another deep 
depression? Or, as the distended stocks 
are reduced, will confidence once more 
quicken and business again revive? 

It is clear that two factors have to be 
considered. On the one hand, there is the 
factor of confidence; on the other, the 
technical environment within which busi- 
ness confidence has to function. 

Now, so far as the psychological factor 
is concerned, I do not think prediction is 
possible. Business confidence the world 
over is so much at the mercy of the cross- 
currents of politics that there are no rules 
to help us. It is certainly within the 
power of those who rule over us to shat- 
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NOW READY 
Three New Charts of the 
Dow-Jones Averages 


Prepared for Use of Dow Theorists 


()) Daily Prices—high, low and close for 1937, 
Industrials and Rails, with total volume. 
Ratio Scale. 


(2) All Rallies and Declines exceeding 3%— 
1921-1937. 











(3) Monthly Range Chart—1921-1937. 


(4) Blank Chart for continuing the 1938 
Averages. : 


Send $1.00 for All Four Charts 


ROBERT RHEA 
Author of ‘‘The Dow Theory.”’ 
Colorado Springs, Colorado 
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Stock Transactions—New York Stock Exchange—Continued 


Range for 1937 


— Date | Low Date 


3-16| 2% 10-19 
6 


4-14 | 18% 10-19 
1- 4/ 12712 11-22 


1-7 6 10-19 


1- 5| 127% 5-27 


9-22| 6% 12-29 
9-22 | 2914 12-29 | 
2-16 | 214 10-19 
2-16| 34 12-6 














Jan. 10-Jan. 15 |Wk’s! Week’s 
Sales 
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1-25 | 19% 10-19 
1-4) 30 10-19 
3-11} 16 10-19 
2-17| 65 10-19 
2-17| 4 10-19 
1-10 10-23 
1-8| 85% 12-29 
4-6! 70 12-28 
1-30 11-29 
4-15 | 20% 10-19 
8- 4/116 9-23 
1-5| 49 12-28 
1- 8| 65% 11-22 
1- 2|120 3-18 
2-15 | 64% 11-24 | 
1- 6| 15% 12-28 
3-17 | 115% 4- 8 | 
3-17; 5. 10-19 
1-16 | 14% 10-19 
3-5| 15 10-19 
1-18 | 13 11-20, 
1-14| 80 11-20 
2-11; 7 10-19 
1-14; 4 10-19 
2-4| 80 12-31 
3-10} 28% 11- 8 
3-8| 5% 10-19 
4-14 | 173 12-29 
3-30} 1% 10-19 
3-30 | 12-28 
7-6| 11 12-29 
1- 2| 15% 11-23 
1-16 10-19 
1-23 | 22 12-29 
1-14] 14 12-29 
1-14; 6 10-19 
1-14; 8 10-19 
3- 6| 10% 12-29 
3-1| 5% 12-80 
3-11} 9% 10-19 
2-1] 14 10-19 
2-1) 97 12-31 
1-18 % 12-28 
1-18 % 12-29 
3-17| 414 10-19 
6-10 | 22% 12-29 
2-11 10-19 
1-9| 23 10-19 
1-16 | 335% 12-28 
3-2| 5 10-19 
8-5| 23 10-19 
2-4) 82 12-28 
1-28 | 8314 10-19 
1-13|151 5-20 
5- 5| 15% 10-19 
2-15 | 18 10-19 
8-14| 33 11-24 
7-26| 14 10-19 
8-11 | 43% 12- 
1-23 | 11-24 
2-2| 1 6-22] 
3-11 | 31% 12-29 
1-26 | 2, 10-19 
1- 8| 17% 12-29 
5-12 | 101 10-30 | 
2-8| 15% 12-29 | 
1-20 | 125 10-29 
3-17 | 48% 11-24 
1-13 | 14% 10-19 
3-11 | 13% 10-19 
2-11 | 26% 10-20 
2- 9 | 123% 11-19 
3-8| 17% 12-29 
3-8| 25 12-29 
1-20 | 8% 10-19 
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3-30 | 10-15 
4-6| 5% 12-28 
1-11 | 12- 
1-14| 10 10-19 
1-20| 4% 10-19 
2-3] 9% 10-19 
2-17 | 1% 10-19 
2-13 | 51% 10-19 
3-29; % 12- 
1-21 | 10-19 
1-20 | 6% 12-29 
3-29| 13 10-19 
3-4} 2 12-28 | 
3-10| 7% 12-29| 
4-30} 10 10-19 | 
3-10; 1% 10-19 | 
2-5| 20 10-18) 
1-8| 22 12-29) 
1-15 | 142 

3-11 | = 12-29 
1-11| 4% 10-19 | 
1-22| 75 12-21| 
1-13 | 20% 12-20 | 
1- 2} 1114 12-28 | 
2-11| 7% 10-19 | 
3-2) 66 10-19 
9-21! 11 12-28 | 
1-19} 7% 12-15 | 
1-14 | 30% 10-19 | 
3-24 | 1 12-29 
3-17| 5% 10-19 
1- 2| 2814 12-29 
1-8| 6 10-19 
1-14 | 78% 12-1 
4-19| 10 12-29 
2-16 | 66% 12-22 | 
8-13| 50 12-30 
1-13 | 37% 12-14 
2-9} 3 10-19) 
3- 8! 16% 12-28 
1-16| 14.-12-3 
3- 5| 33% 11-23 
2-23; 4% 10-19 
3-10} 14 10-19 
3-5| 15 16-19 
1-2| 87 11-24 
1-22; 91 10-26 
3-17| 53 11-24 
3-10 | 98% 10-19 
3-11 4% 10-19 
8- 3| 50 12-28 
1-23| % 12-16 
3-41 % 12-28 
1- 8 % 10-19 
4-5| 15 12-28 


Pe re woredEee Divid'd—\ — bemag —7 |-Wk's Range 
Year's Stocks and ist’ ay- er Share 
Sales Ticker Abbreviation** |1000s | able Rate riod 1936 iHigh Low Last!Ch’ge| 
259,200 | Intercontl Rub np. .IRU| 3-31-28 5 tnt 4.01 | 4% 3% 
2,027,600 | Interlake Iron np...I'fR| 2,000| 12-25-81 a 103 |13% 12 
732,800 | Internat! Agricul np. IGE, «69436) Cw. «ss . «| A 41.55 | 3 3 
{35200 | Intermatl Agricul pf,.-,| 100) 6-17-37 +} 2 = 
59,500 | Int Bus Mach np... .[MN |12-23-37 | 9 7.77 |152% 145 
739,000 | Internat! Harvest np.HR 1-15-38 Qra . 3.28 | 70 66 
1/800 | Internatl Harvest $7 pf.| 823)12- 1-37 Q| A 638.89] 24.02 [147 147 
1,490,000 | Intl Hydro-El A $25.IHD| 858| 4-15-32 --| 9 1.08) 4.59 | 7% 6% 
369,100 | Intl Mer Marine np.MAR) 720) 2-16-31 .|# 3.68) 2.23) 4% 414 
457,900 | Inter Mining $1....IMG| 561/12-24-37 jA 62.79. | 9% 
2,920,900 | Intl Nickel np......... “ ig at | {9 2.57; 1.75 | 51% -_ . 
6,300 | Intl Nickel $7 pf..-.... 120| 2- 1-38 13 Siel Sues hse = 
639.000 | Intl Pap & Pow $15. IP| 5,499|_...... | 9 2.50| 1.06 | 9% 
398,900 | Intl Paper & P $5 pf. 929)12-10-37 | 9 rat 1.66 | 30 
,200 | Int Rys Cen Am np. IRC) | wsseee | A t.57 d.18 | 
24,620 | Int Rys Cent Am - pf.| 100|12-10-37 -| A 6.78 4.42 | 
17, Internat Salt np. ILS) 240|12-15-37 ae 163 | 
40/500 | Internat Shoe np. S| 3,350) 1- 3-38 |A 1.88} 2.52 | aig 52% 
73,600 | International Silver. iN 91|12- 1-30 --1 9 oi 44.24 | 19 
8,370 | International Sil 7% pf. . 60|12-27-37 -| 9 8.35) 1.25 | 78 
2,522,800 | Int Tel & Tel np..... IT} 6,399| 1-15-32 i9 1.20; .88| 7 
72,500 | Int T & T For ct. | Eee i Suan eee es 7 
320,700 | Interstate Dept St npiSD| 309/11- 1-37 16 | .60| 1.01 | 13% 11 
250 | Interstate Dept St $7 pf.) _ 25| 1-26-38 | 6 10.83) 12.47) 75. 75 
iio Intertype Corp np. ..IRY) 222) 12-27-37 9 -11) -98 | A1% 117 
60,100 | Island Crk Coal $1..ICR 594|12- 29-37 | 9 -63| 1.13 | 231, 
670 | Island Creek Co pf.| -38 9 -68) $1.12 17% 1161, 
25,500 | JEWEL TEA np..... JW! 280112. -20-37 .|52w 23 6.45 49: 
287,500 | Johns-Manville np. IMP) 850|12-24-37 9 4.94] 3.60 | 86 80 
5,870 | Johns-Manville $7 pf.. 75| 1- 3-38 9 61.23) 41.25 |124%4 124 
: Joliet & Chicago... .JLO} 15|10- 4-37 ee ee 
35,650 | Jones & Laugh $7 pf-JL| 600/10-15-37 3.50 | 78 
51,500 | KALAM STOVE MOKAL| 300| 2- 1-38 192 | 19% 1 
940 | Kan Cy P&L $6 pf.KLT) | 40 1- 1-38 Ten) us 
193,900 | Kansas City South.KSU| 300) 8- 1-31 d.54 | 8 
'200 | Kansas City South pf.. .|  210|12- 3-36 2.57 | 1944 i 
38,800 | Kauf D St $12.50. .KKN) 600| 10-28-37 1.75 | 18% 

7,300 | Kayser (Julius) $5...JKS! 484/11-15-37 54 | 144 11 
1,090 | Keith-Alb-O af i a 64| 12-24-37 10.35 |1001%% 75 
"500 | Kelsey H Wh A 290/12-21-36 3.41 | 9% 9 
153,500 | Kelsey Hayes Wheel B 248/12- -21- 36 1.47/ 1.88 | 65% 51% 
3,660 | Kendall Co 6%pfnp.K 28| 6- 1-3 26.32| 8.38 | 87 84 

2,675,700 | Kennecott Copper np. KN|20, 821)12-23-37 247| 84 | 43144 40 
264,800 | Keystone Steel np. .KES| 758|11- 1-37 27) 30 | 9% 9 
55,300 | Kimberly Clark np.KME| 500/12-14-37 2.52; 1.19 | 22 2 
106,900 | Kinney (G B) np KNX) 200) 4- 1-31 ddl) 4.78 | 25% 2 
29,080 | Kinney (G R) $8 pf. of [12-33-38 3.07 46 | 48°° 12 
11,260 | Kinney (G R) $5 PF pt. 12-27-37 1.24| “18 | 16% 1 
339°900 | Kresge (S S) $10. PKG | s.pis|12- -13-37 2.08] 1.84 | 1812 17 
29,400 | Kresge Dept Stores.KDS| 248] ...... 4.08} -08 | 5 
23,400 | Kress (S H) Co np. .KS) 2,358) 2- 1-38 2.35| 2.32 
308 000 | G_& B np....KR| 1,848| 9- 1-37 “54 | ity, 70 

7.850 | LACLEDE GAS ..... 07|12-15-33 4. 41.99 | 18" 45 

9'290 | Laclede Gas RE estes 15-33 22. 43.51 | 30 27 
262/800 | Lambert np .....-- LAM| 746| 1- 3-38 : 1.37 | 12% 12 
12/000 | Lane Bryant np -LNY| 135| 5-27-37 1.03 | 7 
238,700 | Lee Rub & Tire $5...LR| 300| 8- 2-37 2.20 | 15% 13% 
131,800 | Leh Port Cem $25. “LPT 769| 2- 1-38 2.63 | 19% 18 

2) Lehigh Port Cem $4 pf.| _57| 4- 1-38 $8.41 |1 
304,100 | Lehigh Val Coal np.LEH| 1,205) ...... d.07/ 1% % 
156,500 | Lehigh Val Coal pf $50..|  227/10- 1-31 1.86] 5% 47 
548,400 | Lehigh . wake -LV| 1,210| 7- 1-31 -O1; 1.06 | oe 6 
193,900 | Lehman Corp $1.. .LEM| 2,087) 1- 7-38 75) -92 | 2856 2 
62,400 | Lehn & Fink $5....LNP| 400|12-14-37 Si 1) 6S 
79,900 | Lerner Store np....LER| 400) 1-15-38 2.49| 2.67/27 26 
372,300 | Libbey-Owens-F np.LOF} 2,466|12-15-37 8.53} 2.94] 42 39 
406,700 | Libby, MeN & L np. .LJ| 2,246/10-23-37 1.53) .64/ 9 8 
38,500 | Life Savers $5...... LSV| (350/12- 1-37 2.52| 1.99 | 261% 261 
28,100 | Liggett & Myers $25.LM| 860|12-22-37 €7.26| 4.91 100° 9614 
196,000 | Liggett & M B $25..... 2,277|12-22-37 €7.26| 4.91 |102% 99 
13,100 | Liggett & Myers $7 pf..| 225] 1- 3-38 6.15| 80. 1 

2,800 | Lily Tulip Cup np. bath 190|12-15-37 186 208 |'¢ 1B 4 
236,700 | Lima Loco np. ..... LMW| 211/12-15-37 1.38] 43.18 343 33 

600 | Link Belt np......... LB! 740|12- 23-37 3.61] 1.81 | 40 387 
30'900 | Liguid ‘Carbon new. LQT!  700| 1- 3-38 2.40; 1.58120 18a 

1,009/400 | Loew’s np .........- W| 1,599|12-31-37 1.50 8.47| 6.73 | 52% 505 
13, Loew’s $6.50 np pf...... | 137/32 15. 37 1.62 105.51] 81.02 |106%4 106 
795,000 | Loft, Inc np.........- LF} 1,073|12-30-22 25c 4.90; 4.68} 114 11 
364,600 | Lone Star Pcem ‘np.ICM| 978|12-23 37 3.24] 2.60 | 3614 34% 
358, Long-Bell Lum A np.LQ! 594! 9-30-27 4.013; d.013} 41 41 
66,900 | Loose-Wiles Bis $25..LO| 548/11- 1-37 89} 1.95/21 19% 

2,760 | Loose-Wiles Biscuit pf..|  42|11- 1-37 14.82) 27.98 |10414 104 
429,800 | Lorillard (P) $10:..LOR| 1,872|12-15-37 1.51; 1.26 / 18 
5,990 | Lorillard (P) $7 pf..... | 98|12-15-37 35.90) 31.16 |1321% 1321 
79,700 | Louisville & Nash. ...LN/| 1,170|12-23-37 5.64, 6.37 | 5616 56 
94,500 | Louisv G & E A np.LOU| 600/12-24-37 2.48} 3.02 | 1714 17 
491,600 | Ludlum _ Steel $1....LMS| 500|11-15-37 2.41) 1.80] 214 18% 
14/800 | MacAND & F...... MAF| 307| 1-15-38 1.95} 1.74/31. 31° 
520 Macand. Ry Forbes $6 x | 21| 1-15-38 94:21| 31.05 |12154 12154 
347,200 | Mack Trucks np..... MQ| 597|12-24-37 2.12] 1.47 | 24% 201g 
433,800 | Macy (R H) Co np..MZ| 1,660| 1-24-38 e3, 
68,000 | Madison Sq Garden.MAQ| 325|11-30-37 a8} aes | rr * 
97,100 | Magma Copper $10 MMX| 408/12-15-37 1.91} 1.85 | 30% 28 
slag fahoning Coal $50.MAH| —30|12-29-37 35.79} 26.83 | 
2,460 | Manati Sugar ctfs....... >. ere coos i 3 ‘9 
960 | Manati Sugar pf ctfs.. .| a eee ys ees ae 
21,800 | Mandel Bros np..... MB} 313) 1-26-38 .33) 10 | 9 
3,790 | Manhattan Ry gtd.MAN!  44| 7- 1-32 wel eees | SG SOR 
167,200 | Manhattan Ry mod egtd.| 556] 4- 1-30 es eee fe 5 
75,700 | Manhattan Shirt $25.MT! 230|12- 1-37 .32| 2.00 | 12% 11° 
* 241,600 | Maracaibo Qil $1...MAB/ 330] ...... 01 03 
900 | Marine Midland $5..MM| 5,834) 1- 3-38 a | 4 3 
16,850 | Market St Ry...... MRR| 106) ...... Da ie | by m3 
4,020 | Market St Ry pf........ i ee oe ees 
13,930 | Market St Ry pr pf..... | 126] 1- 1-24 4.56) 2.38 | 11 3h 
8,100 | Markét St Ry 2d pt | ree rol ee 
26,600 | Marlin-Rockwell $1..MR| 364|12-16.37 3.89) 8.02 | 29” 20 
825,300 | Marshall Field np..MFI) 1,659|12- 1-37 4.04; 4.96 | 9% 9 
349,700 | Martin (Glenn) $1..MGL] 870] ...... 1.17] | 21 19% 
161,000 | Martin-Parry np....MRT|  175|12-27-30 41.05} 41.28 | rr * 
97,800 | Masonite Corp np. -MNC| 587/12-10-37 __25c 58 2 
38,800 | Mathieson Alk np..AKL| 858! 12- 23-37 o52ic .. “3 1'3 aa 241 
1,100 | Mathieson Alkali "Si pt..| 2-23-37 1.75 61.84) 50.57 \or 15: BS 
102,000 May Dept Stores $10.MA| 1, 367| go 20-38 e4.17) 2.81 | 42 
8,800 | Maytag Co np...... MYG| 1, @18|12- “21-37 -70| 84 rad 20% * 
1,410 p tod Os $6 bi... 38] 2- 1-38 34.34) 35.39 | 90° 801, 
ge Le Aer Co $3 vt w = = > 4 + 4.27 | 25 we 
326,700 | McCrory Stores $i. ine) 800133. 20-37 es \a0” 34 
8,600 | McCrory Stores pf $6...| - 50) 2- 1-38 45.39| .1 96 
13,000 | MeGraw Elec new..MGR} 473} 2 1-38 
90,100 | MeGraw-Hill P np..MCG| 600] 1-14-38 i'sol 182 | 14% 13 
293,600 | McIntyre Pore $5..MTY 798)12- 1-37 2:20) 2.24 | 427 re 
154,200 | McKeesport T P $10.MV| 728) 1- 5-38 lee) |... | gare $9 
946.000 | MeKes & Rob $5. MCKi 1,283|12-15-37 ‘14, 135 | 786 3 
53,500 | MeKes & Robbins $3 pf.| | 591/12-15-37 28) 2.85 | 33 
212,900 | MeLellan Stores $1.MLL| 734) 1-25-38 49} 14s) 8% °3 
1,450 | McLellan Stereo $6 pf.. 30! 1-25-38 -53| 40.84 | 80 7" 
283,200 | Mead Corp np...... MidA| 625/12-20-37 10 172115 14 
3.670 | Mead Corp pf np........ 33/12- 1-37 ea -oe 18” & 
4,500 | Mead Cp $6 pf B ww np| 50|12- 1-37 
43,200 | Melville Shoe Co np, MES) 405| 2- 1-38 3.60 4 58 
467.800 | Mengel Co $1....... MGX| 416/10- 1-30 “To | “sy, “48 
16,800 | Menge! Co $2.50 pf.....| _64)12-31-37 2°53 | 2018 of 
2/550 | Merch & Min T np. MMT7\ 246) 9-30-37 2:89 | 163 22 
136,900 | Mesta Machine $5..MCC} 1,000) 1- 1-38 $.11 43 ne 

1,088/300 | Miami Copper $5. -MMP| \t47\12-23-3¢ 3718.2 
518,800 | Mid-Cont Pet $10...MPZ| 1,858}12- 1-37 2.26 | 225% 2 
173,100 | Midland Steel P np.MPO| '242/12-24-37 2°74 | 2716 35 
11,530 | Midland Steel Prod $8 pf| 97) 1- 3-38 18.69 |101 90° 

780 | Mil El Ry&L pf,’97.MY| 45) 1-31-38 
87.000 | Minn Hen Reg np. MHW| wool 23-37 08 | 65 

ini on pt...... 1 
1.031 100 | Minn Moline F np. Mew} 700) 78 — wai 

= inn Molin Pow pf np.| 100|10- 26-37 nig. 50. 
19,800 | M, St P & S S M..MSM| 252|1 2-17-23 a ane. 64) 23. 25 = 
13,500| M, StP &S pt... 126| 1-17-23 440.09 | 144 1 
15,610 M, St P & 8S M1 ....| _ 113]10- 1-32 i: 4 
152,500 | Mission Corp np. MCO| 1, 39112. -24-37 “81 | 17% 17 
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—1936—— | —————Range for a 


High Low | High Date 


Stock Transactions—New York Stock Exchange—Continued 





Stocks an 


d 
Ticker Abbreviation ee 





9 5 9 3-17 
ng | sae 


397,000 | Mo, Kan & Tex np. KT! 
| Mo, Kan & Tex pf...... 

135, 500 | Missouri Pacific....MOP 
366,400 | Missouri Pacific pf. es 
196,300 | Mohawk Carp $20..MOK| 
x ro | Monsanto Chem $10.MTC 
09 | Monsanto Chemical pf...! 

2, 545, 200 | Montgomery Ward np. M 
| Morrell (J) np...... MOL 

% 610 | Merris & Beans $50..ME 


1000s able Rate riod 


—Last Divid’d—| —— Earnings —— | ry s Range— 
P Pe per Share 


10-Jan. 15— Lad Week's 
1937 Ch’ge| Sal 


Ja 
(High Low 


ot. 








-{11 7.04) 

‘|1L 42.12) 7 

-|10 411.26) 12.92 | 
..|10 d8.82| 410.73 
Q|6 2.42 33 


2. i8) 
d1.74) 


3% 3 


7 | 11% 9% 
1 


& 
ot t-Y) 


+ + 


BRS 
Rok 





1,572,400 | Mother L Coal np..MOR 
267,450 | Motor Products np..MPS| 
207,600 | Motor Wheel $5...MRW| 

71 100 | Mueller Brass $1...MUB! 
111,000 | Mullins Mfg, B....MNS| 
7,690 | Mullins Mfg $7 pf....... 
51,700 | Munsingwear np...MUN 
45,000 | Murphy , ¢ Co np. MPH) 
2,470 | Murphy G C Co $5 pf. 
605,600 | Murray Corp $10.. .MUY| 


?> 


-12| 
4.53) 
1.87) 


-78) 


a 


Nee 
cree ese oy 9a BG 


cs 


SSRaSSe 


ay 
eur 
we 
Ts 








De | RP ARORMOADWUD orc 


22,300 | Myer (F E) & Bro.MBC! 
1,752,900 | rm t~-¥ IN $5.NSK 


& St L.CHA| 


BS 
298,300 | National Acme $1..NCM| 
125,200 | Natl Aviation np...NTA| 
918,200 | National Biseuit $10..RI 
PB 300 | National Biscdit $7 pf. 
85,550 | Natl Bond & Inv np. NBI 
6,100 | National Bond $5 pf. 
11,700 | Nat Bd & Share np. NOD 


26%, 26 
391, 351 
1 
21% 18%, 
4” 13% 
214 19% 
644 60" 
1314 121 
57 
\104 101 
™% 7 
or 50, 433 
li 
aoa | ise 14” 
| 134g 12 
13| 10% 9 
| 20% 1 
88.96 |152i4 1521} 
17% 
| 74” 74 
| 43 43 


Bot i 

Cored 

nae 
++ | 





437, 600 | Nat Cash Reg A np.NCR! 

1, - a | Natl Dairy Prod np. NPT} 
2,860 | Natl Dairy Prods pf A. 
4,540 | Natl Dairy Prods pf B. 

we = | Natl Dept Store np. “NX! 


tl Dept St 60c pf... 


| Nai 
996, 100 | Natl Distil Pr np. NAD. 
17,800 | Natl Enam & St np. — 
414,100 | Natl Gypsum $1....NG 
547,700 | National Lead $10. . orl 


18% 17% 
15% 15 





33 14% | 3-17 
rs oe | 3-17 
7 3% | 12% 3-17) 

3314, 19% | 40% 1-23 

103 79 | 107% 8-27 

at 1 9-2 
35% | 69 3-1 

59% 4116| 46 2-1 

71 6014 | 66% 1-1 
2 %| 3% 2-2 

431, 28% | 38% 1-1 
q 154 | 26 2-1 

| - 
39% 11%| 154 8-1 
101% 70 99% 3-1 

36% 21 3612 2-1 

791, 44 90 3-1 

08 102% | 108% 1-2 

22% 414 | 20% 2-1 

624%, 43 71 3- 

eee 1-2 

4744 20% 47} 3-11 

1944 12%| 24 3- 9) 

15% 912! 18 1-21 | 

38% 28% | 33 3- 2 
164144 153 | 167 1-18 
37% 30% 33% 1-13 
10714 100 | 10312 2-3 
4 59 3- 9 

32 21144 | 38% 2-25 

zai 21 | 26 2- 8 

112% 107% | 11214 3-11 | 
112 107'-«(| 112 5-20 | 

24144, 10 24% 3-9] 
: ae 10% 1-3 

33 255 | 35 3-1 

a a 38 3- 3 
pe .. | 18% 4-22 

364%, 26% 44 3-11 

171 «#155 | 171 1-22 
147 137% | 150 1-29 
61% 54 | 61% 1-2 
14%, 95%| 14% 1-1 

% 24% «1-1 


3 & 

1% %i 1 1-18 
78 5744, | 99% 8 
75% 19% | 2644 11-12 
133 74% | 75 12 

‘ 80% 10-30 


ren 


6,800 | National Lead pf A..... | 
2,250 | National Lead pf B. | 
119,300 | Natl Mall Sti C np. NML| 
,040,1 Natl Pow & Lt np.NPL!' 
13,600 | Natl Rys Mex ist pf. MX| = 
52,200 | Natl Rys of Mex 2d pf..| 1,24 
527,200 | National Steel $25. .NAX| 
00 | Nat Supply (Pa)...NSC | 

00 | National Supply 6% pf.. 
7,000 | National Supply $5.50 pf.| 


eee 








, es 30 29 
124% T% | 12 1-15 
13% 10%! 13 2-25 
60 32 5744, 2-13 

| 87 


% 41 
110 104% | 109 


64%, 3-10 | 


14,660 | ee ousy $2 pf...| 


119,500 | National Tea ...... NTY| 
700 Natomas = np....NOM/} 
24,100 | Neisner Bros $1....NEB| 
800 | Neisner Br a 75 ‘De: 3 
22,400 | Newberry np. NE| 


1,900 | Newberry a iN $5 ee. 
3 hd | N O, Tex & Mex. NOX 
Newport Indust $i. ‘NEP! 
N Y Air Brake np...AB/ 


-| 9 a39. 


rr be 
SPaRSLESSE 
Li) ee@eee: 
eoSrraned 


| 
asi 


110° 110 
109 108 
BY 
, 4 
asig 22° 
2218 18% 
™ 7 
29% 27% 
158% 158% 1 
134° 134 
24 «21 
8% 7 
% s 
4 4 
62% 6014 
2216 2014 
Pie 
14% 73 
254% 24 
416 3% 
9% 8% 
25° 2314 
63 «63 
40 40 
105 100% 


_ 
nN 


19% 15% 
3938 





1 
43 10% | 37 Al 
40 9 | 41% 1-1 
83 32%! 98% 2-1 
495% 21%, | 554% 3-1 
53% 11%, | 72 -1 
9" 36/100, 1-2 

| 31% 3-1 
is it | 12 2 
29% 104) 25 E 
150° 119° | 135 -20 | 


138 125 | 137 
“m 1); 3 
99, 90 97 


me 
Sab 


NNONAA|) OB-1- 


Ny, York Central np. on 


Chic & St L.NKP 
NY, C & St L $6 pf.. 


NY City Omnibus. . -NYB! 


| 
. Y Investors np. .NYK! 


Y, Lack & West. .NL| 


° 
NNN eS 
sessssss 

> Senmae 


es 


te 
a 


19% 175, 
2212 201 
384, 34%, 
2514 2214 
0e 3 

* 
72 

114" 114 

123, 111 
56 56 





CO ht bet OT OT bet mt DD NGO DO rt Go bot bot et GO ACO GO NeOe 


Y, NH & i. &¥ 
Y, Ni oS . cv pf.. 

Y, Ont -OW 7} 
Y Shipeidine. $1.NSB 
Y Shipbuilding *. pf.| 
Y Steam $7 pf. = 


N Y Steam $6 pf n 

| Norfolk & Weekere. NFK! 
Norfolk & West $4 pf...| 
Norfolk Southern..... NS| 


id aol ae Ss 
Bgnesas 


3: 


+ 
e 
—) 


- 
9 
to 
a 
a 
Z 
8 


--|1L 6.17) 
.- {11 13.35) 
-- {10 d2.18) 


ase 
Baee 


62 
100 100 





B8aa8 


2% 2% 


10% ig 
54 








North Am Aviation.NAV| 
North American np. .NA 
North American $3 pf. . 
No Am Edis $6 pf. NAE| 
| North Central $50.. 
Northern Pacific . NNP| 2 
Northwest Tel $50. ‘NWT] 
Norwalk T & R np.NRT| 
Norwalk T&R $3.50 pf. .| 
OHIO OIL CO np. ..OHO! 


ee” 
sozey 
m: ©:.: 


ork 
soe 





S: BRe | SS8aai 
LE: e282 SSSRES 


. & 
_- 





-~ 


Cac VUrDwWNeH DOW 
Be 


eo 


- 
Q 


HBSRn she 


Oliver Farm Eq np 
Omnibus Corp np. OMe) 
Omnibus Corp $8 pf..... 
Oppenheim, Conine. .OPS| 
Otis Elevator np. -OT| 
Otis as a. $6 pf.. 
Otis Steel np......... 68 
Otis Steel $3. 50 1st pf. 
Outboard 


were. |: 
PrPrPoeop,P re! op 


Bnses 





6% 3 | 9% 8 | 
1814, 73% | 26 -25 | 
14 6 17 | 
15% 9% 15% -22 | 
99 57 76) ‘2 
109% 93%/| 1124 5- 5) 
104 83 | 102% 5- 6} 
310%, 210 | 272 -14 
115. 105 «(| 114 -8 
2% 1%| 4% 3-3 
144 65| 17 1-2 
351g 23% | 34 1-1 
59 52% | 57 2- 
106% 98 10444 1- 
103 971% | 105 1-2 
36% 23% | 365 3-1 
57 50 5314 1-2: 
4 4 6% 3- 
32 19 40 1-1 
18 12% 22% 4- 
591 24% | 73 4-2 
o5it 26% 2-1 
113% 10 114 2-1 
19% 3-1 
Eth 24% 4544 1-21 
136 123 i 2 3 
20% 12% - 
834, 79 97 3- 8 
a 28 1-26 | 
70 47 75 1-12 
114. «114s: 6- 9 
164 128 | 103% 8-11) 
22 13 1-7 
15 3% | 15% 2-1 
32% 814| 40 3- 3 
29% 4%4/| 27% 2-2 
3 30 32% 1-14 
41 30% | 38 1-12 | 
58% 44% | 53% 1-14 
474 1444| 44% 1-9 


153 118 152 1- 4 


152 140» :149_~—Ssd1- 2 133 
23% 11% 29% 4- 6 


13: 6% 

20% 12 174 
4, 18° 4 

7414 1844 | 121 


4 67 90 
109 % 103 109% 
25 | 28 


SrPmOoOWwUow 


Neeewye 


22% 8%| 26% 1- 

8714 17% 34% 1-5 
54 2% 8144 2-25 
50% 40% 44% 2- 3 | 
32% 23 29 8-25 | 
10 4% 7 1-14 
11% 65q, 1 1-20 
174% 10%| 23% 3-11 
3% «1% 2-18 


73 «60 “4 861 
112% 69 | 103% 3 
6% 3% | 1 
10% 41%) 12% 2- 
74. 28% | 16% 2 
27% 17 29% 2 
135 


59% 


Ss a 
38s | 8382823883 





M&M $5.0MM| 
| Outlet Co “np Seexdaa OTU! 
Outlet Co $7 pf......... | 


| = 8 50. OB| 
PAC AM FISH $5. .P' 


Pacific “Coast $10. . .PCX! 
0 | Pacific Coast ist pt A 
Pacific Coast 2d pf n 

Pacific Finance $10. ino 
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ter any recovery, however promising, and 
it is arguable that this has not infrequent- 
ly been done. It is certainly clear that if 
business confidence continues depressed 
for any length of time, the situation may 
radically weaken and what is still only 
a bad setback may deepen into the agonies 
of severe deflation. 

But so far as the technical situation is 
concerned it is still possible to see some 
grounds for optimism. As time goes on 
and discussion of the subject develops, it 
becomes ever clearer that fluctuations of 
business may have this origin in any of 
a great variety of causes. A single theory 
which shall explain all fluctuations is 
probably not to be hoped for. But it still 
seems clear that, in a regime of low 
money rates such as still prevail nuwa- 
days, big fluctuations downward are like- 
ly to be the exception rather than the 
rule. The big collapses of the past have 
usually been associated with rising loan 
rates and tight financial conditions gen- 
erally. There has been a strong rush up- 
ward of private investment before the 
coming of the crisis. 


A Question of Confidence 


Now such elements are not present in 
the situation today. Money rates are low; 
banking reserves are more than adequate. 
The gold supplies of the world are suf- 
ficient to maintain a commodity price 
level very much higher than anything 
which is likely in the near future. More- 
over, although manufacturers’ stocks are 
perhaps still high, commodity stocks in 
general are not unhealthy. In many parts 
of the world recovery has not yet run any- 
thing like its normal length, and in the 
United States itself, now as always since 
the war the pivot of world conditions, it is 
certainly arguable that a recovery of pri- 
vate investment had never really got under 
way. Certainly an upward movement 
which in many cases had scarcely passed 
the levels of the earlier prosperity can 
be held to have reached its normal limit. 
Probably cost conditions are not so favor- 
able. But of the existence of investment 
opportunities, were confidence present, 
there seems little question. 

So that in the last analysis it all seems 
to depend on confidence. Technical condi- 
tions are not unfavorable. Given a re- 
vival of confidence, it is probable that by 
the Autumn of 1938 the present set- 
back will have passed and a new period 
of prosperity lie ahead, even for those 
countries where recovery from the last 
boom is of fairly long duration. But, 
given a persistence of the present alarms 
and uncertainties, even the favorable 
features of the technical situation may 
soon melt away. 

But if this happens the outlook is in- 
deed perilous. It is probable that Great 
Britain is financially stronger than at the 
beginning of the last depression. But this 
is an exceptional position. In most cases 
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the very expedients which have been 
adopted in the last depression have 
weakened the capacity to stand depression 
anew. Currency depreciation, unbalanced 
budgets, vast programs of public spending 
these are the measures with which 
trade has been stimulated in the recent 
past. And it should be clear that they 
cannot be applied indefinitely. Exchange 
depreciation cannot be repeated con- 
tinuously. Public debt cannot grow 
forever. Trade restrictions have long lost 
what little power they ever had to stimu- 
late. Thus the underlying position is not 
stable; and a renewal of prolonged de- 
pression ere genuine prosperity has had 
time to exercise an ameliorating influence 
is likely to be attended with very grave 
consequences. It is no exaggeration to 
say that the fate of democratic institu- 
tions may rest with those who have it in 
their power to bring about a revival of 
confidence. They can do it even at this 
late hour. The question is, will they? 


New Deal Laws 


Continued from Page 89 
to a balance to avoid a collapse of Federal 
credit. Under a ‘‘soak the rich’’ policy, 
advanced by many Administration support- 
ers, business and capital have been taxed 
to the point of diminishing returns. The 
undistributed profits tax has been particu- 
larly destructive to economic stability and 
has fallen most heavily on the smaller firms 
and those least able to bear it. 
* * * 


VETERANS—425:1/27/36 over veto—World 
War veterans’ bonus. 

With official disapproval but with the 
acquiescence of the Administration, the 
$3.6 billions bonus bill gave artificial stim- 
ulus to business through 1936. The subse- 
quent let-down, according to Eccles, is a 
major cause of the current recession. 

Although the Economy Act made possible 
some scaling down of veterans’ benefits, 
its repeal and various liberalizations, en- 
acted and pending, are making toward in- 
creased costs. The trend is slowly toward 
full pensions for veterans and dependents. 
This would involve the expenditure of as 
much as aad billions. 


National Government 


Continued since Page 101 


tion of holding c companies was spoken of 
as one of the points prior to the White 
House press conference on this subject. 

Yet, whatever any official says, it is to 
be doubted that anything drastic really 
will be done or can be done within the 
first few weeks of the year, while every 
one is waiting to see whether the business 
index is in a U-shaped or V-shaped reces- 
sion. To that extent, business still has a 
sort of breathing spell, even if the air is 
a bit sultry. Some sober people look for 
inflation either as inevitable or as an only 
hope, according to their economic beliefs. 
But it is generally conceded that we may 
come out without more than a whiff of it 
—more pump priming, plus threat of in- 
flation this time, with the real upheavals 
to await the next depression. 

That some of the extreme New Dealers 
may be thinking in these directions may 
be inferred from recent statements of Gen- 
eral Johnson. But it is doubted that they 
themselves know what the next move is 
to be or when. 

* * * 

NATIONAL LEGISLATION, week end- 

ed Jan. 17: 


. . . 

PASSED BOTH HOUSES—S1077—Wheeler- 
Lea bill to increase FTC powers over unfair 
trade practices. Passed H with amendments 
Jan 12. 

$2940—Business statistics furnished Bureau 
Forn and Domes Commerce to be confiden- 


tial. 
. . * 


PASSED ONE HOUSE—HR4732—Amend air 
mail laws. Jan 17. 
HR6178—Abolish habeas corpus appeals to 
test removals between districts in Fed crim- 
inal cases. 
HR7560— $15,000,000 to repair USS Lexington 
and Saratoga. 


Continued on Page 127 
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a... Shs. —Last Divid’ “ay — eines —s ee s Range— 
-——1936- r —Range for 1937- Net Year’s Stocks and | List’d| Pay per Shar Jan. 10-Jan. 15 |Wk’s| Week’s 
High Low | High Date | Low Date ‘Last Ch’ge | Sales Ticker Abbreviation** | 1000s a Rate vied 1937 1936 High Low Last| Ch’ge| Sales 
102% 81%| 54% 114| 34% 11-26) 36 | —17 31,300 | Phila Co $3 pf..........| 491| 5- 1-37 1.50 S| A 14.00} 12.78! 37% 36% 37%/+ 1%4| 
54% 45% | 100, 1-8 62 12-11) 62, | —36 3,000 | Phila Co $6 pf np....PH| 100/10- 1-37 1.50 Q| A 35.11) 31.22) 70° 65 65 | .. *none 
34 Th 2- 2 1% 12-31 1% 4% 16,710 | Phila Rap Tran $50. td basics cs ook 2 aot a 3 2M%al+ Ml 180 
18% 8%) 14 1-12; 2% 10-19) 3% | — 18,970 | Phila Rap Tran pf $50. . ++ «+l 7 6.51) “2. | 4% 3 4%\+ 16! 510 
3% 1% 34% 2- % 10-15 % 1% 408,850 | Phila & Rd C&l ae. PRC| 1 -+ «|Z 44,49 42.77 | I— 2,400 
101% 95% 8-31| 65 10-19| 82 Ti | 355,400 | Philip Morris $10...MOS T5c Q| A 7.16) 5.80/ 9144 87 915%|+ 246) 11,000 
16 7% | 20, 1-16) 5% 10-19) 6 | — 7% 18,500 | Phillips-Jones np.....PJ| 75c..|A  .95| .18| 8 6 | .. | *none 
88 874% 1-6 50 | —37 420 | Phillips-Jones $7 pf..... 1.75 Q| A 10.39) 4.48/75 52 ; *none 
52 38% 7-26 30% 10-19 | 38 | 138% 1,169,000 | Phillips Petroleum np. P| *I5e Q| 9 4.45) 8.01 | 42% 39% 40% |— 1%! 27,800 
11 5 9% 1-20) 1% 12-31) 1% | — 65 | 3,000 | Phoenix Hos $5..... PXY oe veehk: Ae oe 1%| .. | none 
84 74% 1-13) 27 10-19 | | —44 17 Ado | Ehoenix Hosiery pf... 87 |A 2.14) 11.77) 35 30% 27%| .. | ‘none 
18 8 20 4-5| 4 10-19 oh |= | 000 | Pierce Oil pf........ POL 2.00 --| 9 43) 4.28 | 8 I+ %| 1,500 
37 % | 33% 1-18| 20% 10-19| 20 |—8 143°700 | Pillsbury Fiou -PSY 40c Qi A 3.17) 1.66 | 2448 2288 2440)+ 2° | 700 
62g 49%) 56 2-17) 36 12-1 | —15 1,680 | Pirellt ‘of It 500 lire. PRL 3.13 ..| A16.25%| 14.47% | 43. 43. 43° |+ 3 | 10 
414 21 in 3-5} 8% 10-19 12% | —21% | 38,100 | Pitts & West Va....PW 1.75 ..|10 1.22) 1.05 | 16% 145% 15%)\+ %| 970 
in ‘yg T1T 8-10 | at 510 x | a | 1a | | pits Ginn, © & StL PT SOG edd cca OO ec SEE ae | | Sane 
le - 2| - |- 47, tts Coal of Pa..... Cc 1.00 ..|12 46.50; 49.73 | 7 6 T%l+ 1 | 900 
35 % 1-22| 25° 10-19) 25° | —48% | 18/800 | of Pa pf..... 350| 1-25-26 1.50 ..|12 d1.39| 5.06 | 33” 30” 32| +2 | 100 
1444 8-16). 4 12-29 | 6,600 | Pitts Coke & I np..PCK} 608] ...... a ca{@ EO) 50. | OR 4 SUIT Eg) 600 
100% +8-14| 48% 12-2) 49 | 1,720 | Pitts Coke & I pf $5..../ 20/12- 1-37 1.25 Q| 9 40.43) | 59 50 49 | | *none 
160 155 |175 1-18|165 4-12|166 |+6 | 80 | Pitts, Fort Wayne... FW] 1,146/10- 1-37 1.75 Qj... ....| \169 “ee *none 
187 176 |190 1-7/172 12-29/172 |—14 | 840 | Pitts, Fort Wayne $7 pf.| 197|10- 5-37 175 Q\.. 1...) |173 170% 173%| |. | ‘none 
13% 7%| 20 3-8! 4% 10-19| 6% 6% | 624,500 | Pitts Screw & B np.PIT| 1,500|12-21-37  20c..| 9 85) 50| 8% 8% 8si%i+ %) 6,400 
29° «= 23%] 43 3-8! 8 10-19 10% | —18 75,300 | Pitts Steel .......... PG] °355| ...... so ca) . aa 35 | 16% 14 1544/4 if} 3,100 
110 49 30 —— | = 12-17 2446 | 630 | Pitts St 5% pf..........| 48] ...... ein \. eae | 46 46 |+1 | : 10 
, tes. Sa 12-29 sau, 77% | 990 | Pitts Steel $7 pf....-... | 56! 6- 1-31 1.75 ; 26% 2 2 4 
"| 45 «12 2} 30 12-28} 30 220 | Pitts St pr pf...........| 19] ...... ehh ie Mees: ot Me Bey. 20 
i% 1%! 4 1-12 % 11-24 % | — 25 | 19,400 | Pitts Term Coal $1-PPT| 120)... . ..| 9 42.98) @3.99/ 1 1 1 |+ %| 200 
304% 14° | 28 1-12}. 8 12-28 —18" | 2/080 | Pitts Term Coal pf..... 33| 3- 1-27 1.50 ..| 9 d6.80| 410.66 | 101% 10% 10%4|— 114) 100 
of 2 8% 2-11) 1% 10-19| 1%|— 1% 544,300 | Pitts United $25.. * SUN) 396] 43031 e011 8 4.63) 60 | oe 2 ie 7,500 
112% 58%|141 7-14) 97% 4-29| 99 | —13 7,970 | Pitts United $7 pf...... 8|11- 2-31 1.75..| 6 d.71j 4.49] 94 | * 
167 167. | 167 2-16) 167 2-16| 167 | .. 10 | Pitts, Young&@A pf..PYA| 91/12- 1-37 1.75 @|.. ....) .... | ee 3 he enone 
AM hy Cae) ao? WHR) ars | BR | lin Coaric BOOl LUE ES SMe ole Ei, ER! Uh aah salle ow) a8 
27% e| : = , ymou , -22- t 11 2.50) 1.48 | 194% 1 +. %&| ; 
26% 20 2218 8-30; 9 12-30 —11% | 12,600 | Pond Creek Poco np.PND| °170/10- 1-37 50c a 9 “$3 | 72 | 19 i” it ihe ane 
29% 12 | 33% 2-4) 7 10-19 |: “17% | 227,300 | Poor & CoB np....POR| 363/12- 1-30 50c ..19 1.98) 78/12) 11,12, |+ 1 | «3,300 
114 4% | 11% «1-22! 1% 10-19 83,400 | Pt R-Am Tob A np.RRT| 204! 7-10-31 50c..| 9 41.48} 41.49| 3% 2% 3%/+ %| 1,100 
3% 1141) 3% 1-22 % 10-19 ve 49,600 | Pt Rican-Am Tob B. pees .. ..[ 9 44.19) d4.19] 1% 1 |... | ‘none 
13% 6%) 15) 1-20; 2% 10-19 | 33 |— 7 '500 | Postal Tel & C $7 pf.PST} 305) 1- 2-31 1.75 ..| A d2.25| 4.64) 4% 37 | + ¥ & 
2 1712) 31% 2-11| 5% 10-19 814 | —19 569,500 | Pressed Steel Car $1.PSL| 410/10-20-37 g25c ..| 9 1.15; :... | 10% 91% 10°14 $| 12,700 
28% 17%| 31 2-10; 5% 10-19; 9 | —18%| 46,900 | Pressed Steel Car Ist pf.| 300/10-20-27 18%c..|6  .71|.....| 1 + 
734 ST) 86 2-11| 20° 10-19) 24% aa | 43,200 | Pressed Steel Car 2d pf.| _ 76|12-24-37 oaige oi ae: 31” 29” 31 24 3500 
56 0% | 65% 1-15| 43% 10-19| 46 |—10° | 301,900 | Proct & Gamb np..PGM| 6,410} 2-15-38 cc Q| 3  .76| 1.01 | 505% 47% 50%|+ 214) 6,200 
122% 115% | 118% 1-4/114% 3-25 | 118%|+ | 6,240 | Procter & Gamb $5 pf..| 172|12-15-37 1.25 Q| 3 29:49| $8.84 11814 117 118f8|+ "440 
50% 39° | 52% 1-21) 30% 10-19| 3214 | —15%' 411,900 | Public Sery N J np. PUB 5,503! 9-30-37 65¢ Q\I2 2.59] 2.76 | 3st 33% 344i .. | «6,500 
164, 146 | 162% 1-25 | 1329-29 | 136 | —18% | 2,860 | Pub Ser Cp N J $8 pf..| 215/12-20-37 2.00 Qi12 a16.87| 13.12 |143° 139% 143° 1+ 5 | "50 
144% 128 | 140% 1-20 | 10-25 6.900 | Pub Ser Cp N J $7 PE. .| |12-20-37 1.75 QJ12 a16.87| 13.12 |123% 123. 123 - 400 
130°" 113% | 128% 1-21 | 103% 10-19 | 106% | =f 18,500 | Pub Ser Cp N J $6 pf..| 751| 1-31-38 50c M/12 a16.87| 13.12 |107% 106% 106%4\— 114) 500 
113 103% | 112 2-8! 91 10-2 | 945 | 128 | 34,800 | Pub Ser Cp N J $5 pf..| 518/12-20-37 1.25 Q.12 a16.87| 13.12 | 98% 9714 97iZ\+ {Z| 900 
114 112 | 113% 1-25|110 6-17 | 112% | - 4,000 | Pub S E & G $5 pf.PEG| 300/12-20-37 1.25...) A 54. 53.07 |1124% 112 112 | 200 
69% 36% | 72% 2-4| 25% 10-19| 30 | —38%| 506,100 | Pullman, Inc, np....PU| 3,875|12-21-37 01.25...) 9 2.75 ; 
24% 16 ne 2-3) 8% 10-19) 11 |— 9% | 3,442,300 | Pure Oil Co np... PUY) 3982/12. 1.37 35e/| 4 a9, 8 ist i 13st “4 47'200 
118 91% | 1072-15 | 0-18 | 94 28,500 | Pure Oil Co 6% pf...... | 283} 1- 2-38 1.50 Q| 4alo.o1| |... | 97 97 |+ 2 | s 
133% 103 112% 2-27 | 107% 6-28 | 11132 | + | 32,970 | Pure Oil Co 8%......... | 72) 1- 2-38 2.00 Qi 410.01; |... j102 97 = 11143) | *none 
2014 9% | 23% 2-25| 5% 10-19! 7% | —11 i 424,000 | Purity Bakeries np.PTY| 506 12- 1-37 15¢ Qi40w .58 45) 9 914/+ 5%] 5,800 
194 16% | 18% 1-21| 13% 12-1| 16 |— 2%| 40,100 | QUAKER ST © $10.QKR| 927|12-24-37 isc | ® 113] 92 | 1614 15% 16%4| + %| "300 
1444 9% | 12% 3-6) 4% 10-19) 6% | — 5% | 6,457,300 | RADIO CORP A np. RRCALI3, B52|12-21-87 Doe | 9 .30| .08| 7% 74\+ %| 61,600 
80 1 | 1-15| 44° 12-28| 46° | —32% | 8,800 | Radio Corp ist $3.50 900/12-31-37 | 87i4¢ Q 9 7.17) 3.09/52 49% 50%/+ 14! 4,300 
108% 82%/115 11-5) 9 12- 8| 96% | —11% | 93.700 | Radio Corp B pf.» seeeee coosf coon | CL OF 96% /  *none 
10% 5 | 10% 4-19| 24 10-19; 4 |— 4%| 1,503,200 | Radio-Kelth-Orp np.RKO| 1,357) |..... [A ji... | 5% 64%) «OS I+ \l:~sC21,800 
20 1 | 25% 3-11 -29 = | 17,110 | Ry L Sec-Ill ctfs...RSY| 8] ...... ae ae ee Ti+ %| 250 
38% 28%| 371 2-2) 19% 12-29) 19% | —17% | 40,600 | Raybestos Man np.. -RAY| 676/12-15-37 50c ..| 9 8.25) 2.90 | 23% 22% 238+ 1%) 600 
se | 96. 32-11). 2033-98] Ot 1,000 | Rayonier .......... Me caah leccee: pete ee 24th 23% 23%)4 12) 800 
* ‘. | 20% 12-13| 26 12-28] 26 | 1,300 | Rayonier, Inc, pf...RNR| ...| |..... os scales <seel coca) Se SMe SiS fat 200 
50% 35%| 47 3-8! 18% 12-29] 18%|—24 | 54,000 | <7 eer RDG| 1,400| 2-10-38  50c Qii0 2.72| 2.18 | 22° X21%|+ 1%] 1,700 
50 39 | 49 1-11| 30 12-23) 30 | —17%| 8,500 | Reading ist pf ee 560/12- 9-37 50c Q/10 10.96} 9.61 | 30% 2916 30%)+ % ‘300 
a7 37.«| «43% «1 «| BB a | 2k | 2088 | 97,400 | Reading 2d pf $50..... 840] 1-13-38 50c Q\10 6.20} 5.30/31. 26 24 | *none 
16% —9%| 13% 1-16) 3% 10-19| 3%|— 8% | 51,200 | Real Slik Hos $10..RSH| 178| 4. 1-31 26% ..| 6 d.68| 4.76 | 4% 4% 416+ 4) 
100 $| 83° 1-20) 39° 12-29| 39° | —41 | 1,720 | Real Silk Hosiery pf.. 19|12-22-36 n10.50 ..| 6 d3.24| 3.42 | 39 39° | ae 
4% 1%| 4% 3-5| 1 9-11) 1%|1— 1% 53,200 | Reis (Robert) np....RIS| 100) ...... .. ..| A 1.51] d2.26| 1% 1 1%!+  %| 100 
31 12% | 30, 3-5 | 1% 12-28) Ta | —18% | 8,200 | Reis (Robert) ist pf 23|10- 1-29 1.75.. ; 
241% 12% | 22 4 | 7 ed | hd | —11% | rif | Reliable a = aa 355|12-20-37 +50c q| r) +33 ae 5 3 4 ; 34! pa 
Rigi wee - -19 | ; z C| 250) 2- 1-38  15¢ 3 
25 1m%| 20% 3-9) 8% 10-19/ 12% —10% | 1,026, 100 ton ‘ 583 1. 338 25¢ | 126 it ue 13%, iy, + ‘yl 8,200 
90% 81. | 1-30| 61% 11-6| 62 | 33,800 | Remington R $4.50 pf ww| |193/ 1- 3-38 1.12% Q| 6 14.00 3$.65| 65 65 +3 | 100 
114, 99% | 110, -2- 18| 69 12-30] 69 | m=} 1,710 | Rensselaer & Sar. RNS| 100| 7. Lat Ses ee Ca a *none 
84 mt 2-18| 11% 10- 19 | 2% | ;— 2 | 1,922,900 Mo --;RY| 2,000| 1- 2-32 10c..| 9 4.36) 4.23| 3 2% 2%)4° 4) 15,400 
20% 16h | a7 3- 124 10- 19| 1 —12 6,774,400 | Republic Steel np. . .RBC| 5,834| 8- 1-30 1.00. -) 9 1-28) 1:10 19 2014/4 1% 98,000 
128 7 4-23 | 12-28 | 65% | —46% 37,400 | Repub'ic Steel pf........ 120|12-21-37 +13.50 Q| A 73.94) 19.71 73 10% 75i6/+ 814) "600 
104% 78% | 110% 3-10| 60 12-29| 60 | —38 34,500 | Republic Steet Pr pf, A..| 282|12-21-37 | 1.30 Q| A 37.32) 16.59] 73 68% 7142] 411%4 400 
30% 10 | 49% 4-14] 9 10-19 13 | —26% | 314,500 | Revere Cop & B $5.RVB| 544| ...... oo atte 
791, 24%4| 98 4-14) 26 12-29 | =33i | 25,600 | Revere Cop & Br A $10.) 233] 1- 2-31 1.00 13 Feel she | 374 ar” atlas sh] | 808 
138° 90 | 139 4-17 | 76% 12-28 | 71% —52Y | 6,070 | Revere Cop & Brass PE. 25/12-20-37 1.75 ..| 917.94) 11.14 83% 81 | ole? 
98 2 | 95% 1-26| 60 11-19 | —32" | 2,440 | Revere Cop&Br $5.25 94|12-20-37 1.31% al 9017.94) 11.14 | 63 63 63 “| tan) 80 
34 3 1-14 | 12% 10-19 3% | 11% | 76,200 | Reynolds Metals np. RLM 1,025|12- 1-37 25¢..| 9 1.46] 1.41 | 17% 16% 17% = 
117 105. (112 1-8] 80 11-12) 8 |—28 | 5,500 | Reynolds Metals $5.50 pf) 50) 1- 3-38 1.37% Q| 9 $4.10, SLI6| 9 87° 85 To 
36% 25 | 34% 1-22| 5% 12-28) 65% | —24% | 69,500 | Reynolds Spring $1..RSA 9-29-37  38e al 8 ‘86| 1.83} 10% 9% 9%I+ %| 5-000 
65% 58% | 67 1-26] 55. 10-19 | -5834| — 6% | 2;900 | Reynolds Tob A io: REY} 1,000) 2-15-38 60c ..| A e293} e239! 581% 58% seit|'. %| 5000 
60 1- 8| 40% 12-7)| 43% | —12% | 523,900 | Reynolds B St Re ,000| 2-15-38  60c..| A e2.93) e2.39 | 4614 43 rh ae = 
13% 8%| 14 2-23| 10% 11-9] 10%|— %| 1/400 | Rhine W Elec P...RWE! ' 12| 2-17-37 t ..| A 6.04%| 6.03 84 6% s8y| %| — 
sek sl en 
6% 10-29] 4% 10-19) 5%] .. | 199,100 | Richfield Oil........ RIL| 4,010|12-24-37 ——— 
5 19%) 31% 2-4) 8% 12-29) af | ~15% | 37,800 | Ritter Dental np...RDL| '156|12-24-37  25c ala “50| 130 | 119 10% rol’ ,.*| 39808 
75% 32 | 194% 12-21| 18% 12-29] 18%) ..° | 1,200 | Roan Antelope...._- RNO| 241/11- 5-37 1.85 ..| A26.38%| 17% + 4 
19° 74% | 38 6-4} 17% 10-19| 20 ciel 32,600 | Ruberoid np........ RBR| 439|12-20-37 11.40 |.| 9 2.02|. 1.88 | 23% 228 seitly a. 
10% 5% | 9% 2-19; 1 10-19| 2%|—5%| 28,700 | Rutland ad pf.RV} 91/10-15-31 2.00 ..|11 48.52) 42.27 aw ,|lOe 
49% 27 | 46 1-13) 18 12-28) 20%|—22 | 218,000 | SAFEWAY ST np..SAF| 820/12-15-37 50c ..| 6 1.58} 1.28 | 23 t 4 = 
114% 110% | 113 2-8| 98 12- 9/100" | —11% | 13,100 | Safeway Stores $7 pf... | 4-1 175 Q| Gallas] 9:97 \1g8” aozig 122 t 1B! 3.000 
iia” 10871113 1-6{ 86 12-20| 88 |—22"| 4,630 | Safeway Stores $6 pf-..| 57/1 1-38 1:50 Seilsel savas a0ig 10Ual+ 14 110 
99 96 | 103 3-6) 70 12-22) 72 | 26% | 5,510 | Saf $5 p 23) 1- 1-38 1:25 Gl Cartes) sae | $3 $4 50 
50% 22 3-11 | 26% 11-24| 29% | —18% | 466,300 | St Joseph Lead $10. 1,956|12-20-37 50c.:| 6 <14| 11 | 40% iy i SJ 12,319 
3 1% 3-17 1 10-19 1%%\|—2 | 211,300 | St Louis-San Fran. . 654| 1- 2- E 
Se 2H) ii 325) 1% 10-19) 2% | — 4% | aes | St Ennio one See] SBhI dc 232 2.00 ..110 at2.s4) aus.99 1 1% 1% agi + 
Loui Fran $6 p | 50 ..|10 d11.70| 12.82 | 3% 9 
15 Th | 208 -5| 3% 10-20) 5%|— 7% | 5,180 | St Louis Southwest. ..SS ie it alod2| -as87 | 3 2%) + 2, 
37:18 3714 3-11| 10 11-19} 10 | —1832| 560 | St Louis Southwest pf..| 200| 9-30-30 1.25 ..|11 44.16] 4.49 | 18 5 i ie none 
1% ll | 2 3-2{ 11 10-19| 17%| + 2%| 137,400 | Savage A BD. «0.3 SA| 185/11-20-37 75c..|9 2.51) 76 18% 167 4 = “none 
55% 31% | 51% 317) 22 12-29/ 23% |—10%| 474.900 | Sehenley Dist $5 SHIN] 1,260/12-24-37 | 75e Q/ 9 3.12| s.97 | 2 ase 3e*\— 1s,| 1-400 
101% 93 | 984 3-15| 71 12-29) 74° | —20% | 32,800 | Dist $5.50 pf.. 6| 1- 3-38 1.37% a 9 26.43| 31.89 | 81° 78° 80 |4 her 
4 1%| 3% 2-9) |% 10-19; 1 |—1 | 338/600 | Schulte Retail Store.SHO| 1,139| 2. le. Sie i et aes Be . 2h" 1,100 
20 23% 2-10| 3% 10-19) 5%|—12 | 61,900 | Schulte Retail St pf.. 94| 1- 2-3 2 60 ‘}aqze7 ol | 7% 7a 74 1,900 
88 53i%| 454% 1-14| 344 11-26| 38° | .. | 23,660 | Scott Paper np..... SPP 5TOl12- nat *50c ..| 9 1.69) 2.49 40% 35” so 3 = 
‘ 
% %1 % 1-2! 10-19 | 1— 1% 594,800 | Seabd Air Line np.SBD| 2,631) ......  .. ../10 1.98) @ y 
8% at 1- 2| 1% 10-19 | ait | - mS 200,700 | Seaboard Air Line pf.. | 8-15-14 1.00 . .|10 18.17 aan | 2 %l -. | 4,500 
44° 30% | 54% 4-5) 16 10-19) 20% | — | 458,200 | Seaboard Oil n .M8X /12-15- 2'4| + 600 
p. | 1,244/12-15-37  25¢ Q| 9 1.48 1.48 | 25% 23 
% Ae S| Se 1oao| Shi oe | 54,100 | Seagrave Corp np...SVE| 125|12-22-37 i5c..| 9 49) 84) si “ae 7A@it 6,100 
Lorie 598% | 98% 8-18| 49% 11-23] 54” | 208) 1,378,400 | Sears-Roebuck mp... ..-S) 5.562) 1-20-38 12.50 .-l24w 2.76) 2.60 les? a ecitlt z = 
31% 15% | 34 2 4) 12% 12-27 | 13%4|—15 | 584,100 | Servel $1 -SVL| 1,794|12- 1-37 25¢ Q) A 2.67| 2.85 | 16% 14 SoM: 14) 33,088 
32% 20% | 42% 3-10| 15 10-19) 15% | —15 284,400 | Sharon Steel pp. ..SSH| "387|12-22-37 30c Q| 9 3.80| 1.95 | 20% a te 
04% 89° | 120" 3-10) 60 iz 15 | 60° | 43 | 33,700 | Sharon Steel $5 pf...... 60|12-22-37 1.25 Q| 9 27.45| 20.58 | 66 65 73) “oe 
1d 441 14 21) 2K 109! 44 | — 64 | 421.900 | Sharp & Dohme mpSDH| Tle 9 812 ‘ul’. | om 
64 434, | 65 1-21; 44 a 21 | 4h | —18 18,900 | Sharp & Dohme $3.50 pf.| 220) 2 1-38 87lgc ‘Q|9 3.81; $8.53) 48 ey a “ay4| a 
19: 1%%| 17 2-10 | 6% 10-1 7™ \|— 8 | 235,300 | Shattuck ( —_________ wake 
19% ae | Ma 2 8| ae 12- 30 | | oli fis 3,660 | Sheaffer ty me HE! 2012 inst 100.16 use 1h at fe Smit | =e 
28% 14% | 34% 2-19| 14% 11-22| 16% | —11 | 579,100 | Shell Union Oil np. 8U0/13, 071|12-20-37 50c ..|9 Ill] 92) tay sry zmlt } = 
127% 102" | 105% 2-2) 91° 11-26 | | — 5% | 64,000 | Shell Un Oil $5.50 380| 1- 3-38 1.37% Q| 9 46.58) s6.68 [190% ao 25%! 14! 4.300 
14% 8% | 17 3-41! 5% 10-19) To | — 7 | 578,000 | Silver King Coni'n. “SKC 1,220| 1. 3-38 256 | 9 aor] 788 ._ = 2 300 
48% 19%| 58 3-16| 17% 10-19 | | a 487,700 | Simmons Co np..... M| 1,147|12-22-37 50c..| 6 1.85) 1.25 Pye 22 : | 6,900 
eC. ae ee Se 11-4 | 72,700 | Simms Petrol $i0...-SV| "s00lli aay Keee ec Hie 4% 22% 23%)+ 1%) 8,400 
dom, \a22| pet 12-29 | 33,000 | Siments ae DS!  500/12-15-37  80c ..19 3.46) |/.! | 22 22"|4°3 | p+ 
i7% | 60% 4-22 | 265,400 | Skelly Oil $15... ... SYE| 1,009|12-15-37 50c..| 9 5.02] 3.19 | 34% 32 “> | 
132 or _ 97% | 102% 2-4) 88 11- 23 | cf — | 18,000 | Skelly Oil pf, w w..... | 66] 2- 1-38 1.50 al 9 80.65) 52.96 % 3 ‘| : & n 
Sime a Ee ae . I Dee bs none 
5S 54 |197 3-10] 67 11-24| 72 |—12 | 36,120 | Sloss-S z ; ook. a 
Se. 231s Sein Soo | Sose-Sheffield S&1..SLS| 100/12-21-37 1.50. .| 6 3.46] .... | 82% 78 _78Y%I+ 1 330 
joss-Shef S & I $6 pf..| _67|12-21-37 1.50 Q| 6 8.77 
72 40% | 54% 1-11| 13 10-19/ 17% | ss | 107,600 | Smith A O np.... SMC 500| i 12.03) 1.78 | 4 =. = “sal = 
“i 40% 2-9) 10 12-28) 11 | —17 45,200 | Smith & Corona’ Ty. SLT 30|12-22-37 25¢ ..| $ 44] 1.99 ist 138 isl i 28 1.208 
30% 21 | 2% 2-15) 9% 10-19] 10% | —18% | 103,100 | Snider Packing np..SNR -10-37 g1.50..|A 2:71} $.00| 137% ise isl) 2 3400 
AP BY ESE PL ap |= aR) e0RaRR Seem Nee Si Bs oslo anes Ta 0 |S tel) ae [dem te Me | am 
* 110 - 9 | -18 | -2 | k way Am $5.5 40| 2-15-38 1.37 : ‘ 
1% 3% 2-26| 1% 10-19) 2% |— 2%) 924,600 | So Amer G & P $1.8GP| 1,700/11-2437 100 °| @ oq] 7-83 [112% 112, x12, | + 3 Fo} 
3512 26 | 4214 1-12 | 20% 10-19 | 22% | —11% | 233,600 | So Por Rico Sug np.PSU| 1746] 1- 3-38  50c Ql A 2.87; 3.00 | 28” 26 Bi + 1 14°300 
160, 149 155, 1 2| 130 10-25 | 130. | | 1,590 | So Por Rico Sug pf... a 
32% | Be 1-13 | 17% 10-19) 21% | - 24 | 306,300 | So Cal Edison $25. SCH | 3.183) 2-18-38 t62ize aie O36] oat | Baie ett mt el 00 
4IT% 33% | 65 3-11; 17 10-19 | isn | ie 25 | 2,256,100 | Southern Pacific ....8X) 3,773) 1- 2-32 1. lio +4 2:17 | 22 20 1 : 2 Bi 
264% 12% | 43% 3-17 10-19 | 11 | 18% | 1,731,700 | Southern Railway. ...SR| 1,298) 8- 1-31 2.00 ..|10 1.12) -601 | 13% 12% 13 \; 1 23,300 
54, 19 60% 3-6] 15 10-19] 18% | —32% | 466,500 | Southern Railw: eR, |10-15-31 1.25 ../10 1.74) 4.97 | 214 14 2° + 1 9,800 
59. 34 | 65% 1-20) 27 12-29) 27 29° | 5,300 | So Ry M & O ctfs.SRM| 57/10- 1-37 2.00)... ....| .-.. | 32° orf a2 \L& "200 
11% | 11% 3-16! 1% 10-19; 3 |— 6%| 81,000 | Spalding (A G) np.AGS| 349) 4-15-32 25c ../ 9 4.36) 41.00} 3% 3 3%|+  %I 200 
82 | 778% 3-171 35% 10-19| 38 | —36i%) 6,620 | Spalding (A G) $7 pf. | 6- 1-32 1.75..| 9 8.51] 42.95/43 43° 43°14 171 10 
; 94% 1-28] 1% 10-19} 2% | — 54% | 585,700 | Sparks Withing np.SKW! 901) 9-30-31 25c-j|A .49} .15| 4 3% 3%1+ %l 15,000 
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10% 
40% 
78% 
24ih 


1375 1000 | 


12% 
9% 
13 


Spear & Co $5.50 pf... 
| Spencer Kellogg np..SK| 509/12-31-37 
Y ay 2,016) 12-22-37 


Ss 
Standard Brands np. .SB/12,647| 


Stock Transactions—New York Stock Exchange—Continued 





Shs. |—Last Divid’ _ —— ey eo -s pd s Range — 


List’d| Pay- 


s d 
Ticker Abbreviation** (1000s | able Rate riod 





-- SST] 225)12- 1-37 
20\12- 1-37 


0 | Spiegel, A $4.50 pf ---| 100} 3-15-38 


~ 
= 


= 
non 


ZaRE 


Om 
Aer 





Inv Corp np.SVG!} 394/10- 


al 
"746,000 | Standard Oil Ind $25.SN|15,200)12- 
9,100 | Stand Oil Kan } $1 10 


2, 068, 100 | } Stand Oil N a $25. 
32,200 | Starrett (LS) np. 
99,500 | Sterling Prod $10... 
448, 300 | Stewart-Warner $5..STX| 1,301/12- 1-37 
367,900 | Stokely Bros $1... 

1,758,000 | Stone & Webster np.SW| * 147|12-23-36 

2,205,100 | Studebaker $1. 
51, 600 | Sun Oil +e 


mee Komen 
mm aIO Sm 


| CD bt bet ND bet Pet DD pet CO 


268,100 | Sunshine Mine 10c. 





135, 600 ! Superheater _ ae 
1,721,300 | Superior Oil $1... 

285,800 | Superior Steel . 
69,600 | Sutherland Pap $10.SUP| 287/12-16-37 
36,700 | Sweets of Am $50..SWA 

367,700 | Swift & Co $25... y 
132,500 | Swift International..SWI)| 1,500|12- 1-37 
466,700 | Symington Gould $1.SYZ! 762! 1-18-38 
272,200 | Symington Gould xw $1.; 215/10-22-37 
60,700 | TALCOTT (J) $9.. 





3, 960 | “Talcott (James) $2.75 pt. | 
42,900 | Telautograph $5. 
596, ae | | Feng gt Corp 
¢ Pacifi 


Pac L T (old). 





47,100 | Thatcher Mfg np. 
5,900 | Thatcher Mfg $3.60 pf.. 132| 2-15-38 
37,700 | The Fair np TF 


24, T “e 
200 | | Thermoid Co A 


32%, 2456 
Bie 4% 





BY 


10648 ah 


13% 


8 
102% 
70 


105% 
2814 
149% 

100 
315% 
22 
32% 
3744 
33% 

117 


5 
23% 


128 
16914 





=e 
Fak 





300| 10-15-37 

| 100) 1-15-38 

.SMS| 1,276} 2- 1-38 

350| 6-30-37 

1- 3-38 

.| 200) 3-15-38 

Sb: 434| 1- 2-30 

1-25-33 

& El $4 pf..| 758) 3-15-33 
pf..| 100/10-25-34 

& El $7 pf 378| 10-25-34 
10-29 

SCD} 13, 103| 12-15-37 

15-37 

0-37 


. .SKL| 160| 12-2 


— 
— 


Riek: | RBREE 


SPER 


" SRRRARAR RRO SRR 


er 





STO! 535/10- 1-37 
STU! 2 


189 
-SUN| 2, 328) 12- 15-37 
- 1-37 
“SMN} 1, 499 %. 30-37 


RH; $85 1- 15- 38 


.SI| 1,389| ..... 


.SSU| (115/12- 1-26 


100| 5- 2-32 


.SWX! 6,000; 1- 3-38 


-TLC| 359) 1- 3-38 


30| 1- 3-38 one 3 


..TZ| 229) 2- 1-38 


$5 .-TCC! 114/12-23-37 


-TP| 388) 9- 1-37 


Pac C&O $10.TES} | 932|12- 1-37 
P: T $1..T 


XL) 1,347|12-21-36 


-TCR| 147| 12- 2-15 - 37 01.75 . 


372\11- 2-31 

T 35| 2- 1-38 

THR! 476| 2- 1-36 

iaces 41 \12- 15-37 
TAV| 


31 1,700 | Themeeen (un) "$25. THM| 300) 8-16-37 
| Thompson Prod np.THO! lang 
| Thomp-Starrett np. : TST 600 


65,700 | Thomp-Starrett pf np. -| 64 /10- 1- 31 
600 ..TVN) 6,367 | 12-17-37 


500| 1- 3-38 


497,800 | Timken Det Ax $10.TDX| 992/|12-24-37 

265,300 | Timken Roll B np..TKR| 2,413/12- 4-37 

521,300 | Transamer Corp new.TA/11,224| 1-31-38 

482,700 | Trans & West A $5.TWA| 831/12-21-36 

134,600 | Transue & Williams. 

at 300 | Tri Continental np. “TCL) 2,429|12-24-36 
8,900 | Tri Continental $6 pf.. -| 151) 1- 3-38 


-TU 136|12- 1-37 


J|26,225)| 12-15-37 
-SCX|  150/12-30-37 
-STY| 1,751/12- 1-37 


to 
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ae 
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SRF | FRB SBE aw 


tt OO OD | tt et Od od 
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ARR 
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Suaesesers | Bassas 
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4|12-21-36 10.00 . 





1.12% Q| 
1. 

#2.50 Q)| 
3Tige SI 
° 


90c Q 
25c ..| 
1.75 Q| 
1.75 Q)| 
7T5e Q! 
1216¢ Q 
30c ..| 





87l4c Q| 


nw 





na 





6. 390 | 
151,300 j Twin Coach 





185, 700 | Truax-Traer Cl np..TRC; 391} 1-31-38 
19,100 | Truscon Steel $10..TUX! 767/10-15-31 
608,400 | Twen Cent Fox np. .TCF| 1,741|12-15-37 
55,600 | TwenOGenturyFox pf.$1.50! 946)12-15-37 
| Twin pd R Tr np.TWC| 220} 1-15-31 
pf...| 30) 7-15-37 
-TW N| 472|12-24-37 


ULE| 272| 7-15-31 


& COn np. 
117, 100 | Underw-Elliott-F npUNX| 755| 12-15-37 
143,600 | Union Bag & Pap n..BP| 1,055|11-18-37 
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= | Union Pacific $4 pf 

100:700 | Union Tank Car np.UTX| 1,200|12- 1-37 

La 600 | United Air Lines $5.UAL| 1,442)12-22-36 
,753,700 | United Aircraft $5..UAR)| 2,530/12-15-37 
15,600 | United Am Bosch npBOs| | 

71,600 | United Biscuit np. 
1,100 | United Biscuit $7 pf....| 11] 2- 2-38 


Lwrey 
et 


0D bt BS GO st DD rs Cos 


- 834. 400 | Union Carbide&C np.UN| 9,227| 1- 3-38 
869.500 | Union Oil Cal $25..UCL 4.402\11-10-37 
UP| 2 8 


-UBS| 488|12- 1-37 
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te 1 iar 


2.90 909 | United Corp np 
00 | oa ted Corp $3 pf.. 


onit ed Dyewood soupy! 139| - 3-38 
% 810 United Dyewood 
Elec Goat $5. $5, sifeel 911) 9. 3- 


cataesiedehiniteoke'| 
CHWDOD eS 


Jnited Carbon np..UCB| 398/12-15-37 

nited Carr-Fast npUCF|  304|12-15-37 
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Gas kmp np, UGI|23,254|12-24-37 
5 


pf...) 765/12-24-37 
10. “PB 240| 5-27-37 
-UFO| 1,000} ...... 


Te 210) 1}- 1-37 


Distributing mplhi| 3 

ae oro pangd s, Sage 126| 1-11- 31 

‘UFG| 300) 12-21-36 

..-USG) 1,252)12-31-37 
87| 1- 3-38 
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Hoff Mach $5.HMY| 226) 9- 
Hoff Mach $2.25 pf. 29| 2- 
Ind Alcohol np..UD| 391) 7- 
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Pawnee LX} 398/10- 1-29 
rrr rt 10- 1- 2 
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"dy ‘$20. CJ) 686 19-37 
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-RU| 1,618) 4-36-21 
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Continued from Page 127 


HR8837 — Independent Offices appropria 
tions. Passed H Jan 11. Rptd in S Jan 17 
$1,412,000,000, $2,000,000 less than budget esti- 
mate. 

J * . 


REPORTED—SJR229 (Minton) Jan 13—FTC 
invstg auto mfrs distributing poiicies and 
dealer sales policies. 

HR8947—Treasury-Postoffice appropriations 
$1,400,000,000. Rptd H Jan 13. 

HR8993—Navy appropriations, $549,000,000 

> > = 

INDIVIDUAL VIEWS—S2970—Government 
Reorganization Bill. Senator Byrd, from the 
Select Committee on Govt Reorganization, 
issued a detailed report on New Deal bu- 
reaucracy and executive authority, branding 
the pending bill as a dangerous delegation 
of power 

. * e 

NEW BILLS — $3208 (McNary) Agri and 
Forestry — Promote  sustained-yield forest 
management. Also HR8950 (Doxey) Agri. 

$3211 (McKellar) Post Offices and Post 
Roads—Create highway planning commsn to 
plan through highways. 

$3212 (Ashurst) Judic—Establish adminis- 
trative office of U S courts. 

$3221 (Ashurst) Judic—Amend Corrupt 
Practices Act re campaign contributns by 
corporations. 

$3224 (Nye) Finance—Payment under Sec 
602 Revenue Act 1936 of claims placed in 
mails prior to Jan 1, 1937. 

$3230 (Bulkley) Judic—Waive bankruptcy 
fees for indigent farmers 

$3233 (Ashurst and Hatch) Judic—Appoint 
27 new judges in accordance with recommen- 
dation of judicial conf and Atty Gen. 

$3235 (McKellar) Finance—Merit system for 
SSB employes. 

$3236 (Schwellenbach) Commerce—Merchant 
Marine Act amendments. 

$3252 (Johnson, Col) Interstt Com—Amend 
Rail Retirement Act. 

$3253 (Bilbo) Judic—Forbid miscegenation, 
whites and other races. 

$3254 (Vandenberg) Finance—Amend Sec 
112 Revenue Act 1936 so banks reorganized 
since Jan 1, 1933, shall be entitled to recogni- 
tion of gain or loss on sale of assets placed 
in trust for liquidation of a portion of liabil- 
ity without awaiting final liquidation. 

SJR245 (Neely) Commerce—Auth land ac- 
quisition for Bluestone Reservoir project. 
Also HJR560 (Kee) Flood Control. 

SRes221 (Borah) Rules—Personal objections 
of a Senator no longer grounds for refusal 
to confirm nominee of the President. 

HR88s75 (Cochran, Mo.) Expenditures in 
Exec Depts—Six-year limit for filing claims 
with Gen Acctg Office. 

HR8888 (Starnes) Labor—44-hour maximum 
work week enforced by district courts; child 
labor provisions. 

HR88ss9 (Pierce) Labor—Road construction 
by CCC where needed to aid irrigation work. 

HR8890 (Patman) Bnkg and Currency—Bill 
aimed at chain banking. No corporation, 
except U S owned, shall hold securities of 
any bank insured under Sec 12B of Fed-Res 
Act. 

HR8891 (Patman) Bnkg and Currency— 
Banks insured under Sec 12B must publish 
statements of resources and liabilities in 
places where established and where each 
branch operates. 

HR8892 (Ramsay) Judic—Modify rules of 
procedure for district courts re selection of 
jurors, &c. 

HR8893 (Rankin) World War Vets Legis— 
Compensate dependents of veterans who 
died while receiying disability benefits. 

HR8894 (Eicher) Agri— Wage-hour and 
monetary regulation bill to give parity be- 
tween farm and industrial workers. 

HR8905 (Barton) Agri—Repeal Presidential 
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power under Triple-A Act to issue $3,000,000,- 
000 greenbacks. 

HR8908 (Dickstein) Judic—Uniform regulatn 
marriage and divorce. : 

HR8911 (Hoffman) Labor—Give courts 
power to review NLRB findings and set aside 
any order or finding if the board is mani- 
festly wrong or unjust. 

HR8913 (Pace) Agri—Amend price adjust- 
ment payment to cotton producers, Third 
Deficiency Bill of Aug. 27, 1937. 

HR8915 (Barton) Bnkg and Currency— 
Abolish Commodity Credit Corp. 

HR8927 (Thom) Ways and Means—Allow 
tax deduction for new machinery and capital 
goods replacements. 

HR8929 (Patman) Judic—Heavy penalties 
against commercial bribery. 

HR8930 (Delaney) Immig and Naturali- 
zatn—Persons over 21, whose citizenship is 
in doubt, may petition court to determine. 

HR8933 (Rankin) Ways and Means—Pay 
adjusted service credit to sisters, brothers 
and estates. 

HR8934 (Scatterfield) Judic—U S commis- 
snrs try certain cases. 

HR8948 (Maas) Pensions—Liberalize pen- 
sion laws for veterans.of regular establish- 
ment. 

HR8951 (Fish) Bnkg and Currency—Reduce 
HOLC interest to 34% and extend maturity 
to 25 years. HR8953 (Sutphin)—Reduce to 3%. 

HR8952 (Kramer) Educatn — Auth annual 
appropriation for adult evening educatn in 
high schools or colleges. 

HR8959 (Green) Agri—Aid engineering ex- 
periment stations. 

H (Rankin) World War Vets Legis— 
Additnl relief for vets and dependents. 

HR8973 (Maverick) Bnkg and Currency— 
Auth HOLC to place insurance on its newly 
acquired properties, giving preference to 
agent of récord at time of foreclosure. 

HR8974 (Somers) Coinage, Wts and Meas- 
ures—Fix stds of wts and measures. 

HR8981 (Clason) Flood Control—Modify 
Conn R flood plan. 

HJR558 (Dickstein) Judic—Amend Constit 
for Congressional power over marriage and 
divorce laws. 

HJR561 (Crawford) Interstt and Forn Com 
—FTC invst ad in QST magazine profaning 
office of President. 

HJR562 (Taylor, Col.)—Approp—$80,000 ad- 
ditnl aprop for inquiries and investigatns of 
Senate, fiscal 1938. 

HJR565 (Magnuson) Judic—Amend Constit 
to ban conscription for conflict outside U S 
without natin referendum. 

HRes403 (Case, S, D) Ways and Means— 
Sec of State transmit info on basis of rate of 
duty on products listed Jan 8 on which US 
will consider granting concessions to British 
Empire. 


RAILROAD EARNINGS AND 


STATEMENTS 
Atlantic Coast Line 
1937. 1936. 

November net income.... $526,834 $1,105,410 
11 months net income.... car 634 2,008,338 
OS OSE eS 1,823 10,663,801 
Current assets ..... i Ae 210 19,162,290 
Current liabilities ........ 7,654,679 7,496,880 


tInv. stocks, bonds, etc.. 4'360,286 4,359,117 
Funded debt due 6 mos. 2,005,000 339,000 


Chesapeake & Ohio 


een, MOG DD. «.<.5 2.000% 38,980,234 24,972,888 
Current assets ............ 54,272,564 55,479,830 
Current liabilities ........ 25,332,987 25,916,933 
tInv. stocks, bonds, etc.. 728,367 1,271,291 
Funded debt due 6 mos. 2,848,000 2,448,000 
Erie 
November net income. *916,722 343,067 
11 months’ net income. 610,311 2,017,176 
Cash ...... ee «ee 
Current assets ......-.-..-- 16,826,518 21,100,904 
Current liabilities ........ 19,757,497 30,930,414 


tInv. stocks, bonds, etc.. 8,739,960 8,720,402 
Funded debt due 6 mos.. 7,088,579 2,676,332 
Great Northern 
Cash, Nov. 30 ...... . 20,628,782 26,328,387 
Current assets ...... . 40,947,472 46,484,062 

Current liabilities . a 030 17 
tInv. stocks, bonds, ‘etc.. 2,060,397 2,271,769 
Funded debt due 6 mos.. 4,683,000 10,778,000 


Lehigh Valley 





Cash, Nov. 30. .....+- 3,468,985 3,910,789 
Current assets ............ 12,011,812 12,056,166 
Current liabilities ........ 11,977,135 10,922,661 


tInv. stocks, bonds, etc.. 3,472,837 3,501,856 
Funded debt due 6 mos.. 359,000 504,500 


New York Central 


Cash, Nov. 30 ............. 17,593,728 15,185,437 
Current assets ............. 74,109,404 72,774,541 
Current liabilities ........ 47,338,842 52,136,669 


tInv. stocks, bonds, etc. fae: 690,304 47,668,308 
Funded debt due 6 mos.. 6,817,000 6,531, 000 


New York, New Haven & Hartford 


Cash, Nov. 30 ............ 4,139,243 5,646,664 
Current assets ............ 18,463,762 21,753,064 
Current liabilities ........ 62,620,732 50,087,344 


iInv. stocks, bonds, etc.. 26, 242,402 24, 602,701 
Funded debt due 6 mos. 936,000 912,000 


Northern Pacific 


Cash, Nov. 30 ............ 12,368,796 13,810,289 
Current assets ........... 29,466,931 30,679,724 
Current liabilities ....... 9,854,994 10,828,907 





tInv. stocks, bonds, etc.. 4,871,994 4,746,450 
Funded debt due 6 mos.. 928,000 279,000 
Rutland 
(New York Central) 








November net loss ...... 60,185 9,542 
11 months’ net loss...... 315,441 208,806 
[ Te WINE BEER | 


| ICENSES | 











NOTICE is hereby given that liquor license 
#RL7571 has been issued to the undersigned to sell 
liquor at retail in a restaurant under the Alcoholic 
Beverage Control Law at 202-204 W. 42d St., New 
York City, County New York, for on premises con- 
guy GRANT LUNCH CORP., 202-204 West 
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” Shs. |Last Divia’ ‘aI ~ Earnings —— |-Wk’s Range—| 
















































































-——1936-- Range for 1937 Stocks and List’d! Pay- Pe- per Share | Jan. 10-Jan. 15 |Wk’ al Week’s 
High Low High Date Low Date Ticker Abbreviation** |1000s| able Rate riod 1937 1936 (High Low Last/Ch’ge| Sales 
137% 120 | 122% 1-11|/117% 2-2 0 123 | Vulcan Detinning pt -.| 15] 1-20-38 1.78 Q| 9 20.61! 18.48 11373 117 117%|— 1 | 20 
44 2%! 10% 3-16; 2 10-16 | eee ee .. .. 110 48.19 a7.22 25%|+ %| 2,900 
10 5 18% 3-16) 2% 10-19 697/11-25-30 1.25 ..|10 d3.61| | 4 3%| .. | 3,500 
™% 4 16 3-17 2% 10-19 pf B. 17, 2- 6-30 5.00 ..|10 340.59) 286.80 | 3 3 3%i+ Bi 10 
19 9 19% 2-11) 6% 1 Waldort System mp. WXY! 426|12-21-37  20c..,9 .70| 1.08] 8 8 | | 1,200 
39% 30 33° «3-13 | 18 10-19 WAG) 1,337| 2- 1-38 50c Q}A 1.87) 3.04 | 20 20 x20%|+ %| 3,100 
1 114 921 8-18'| 71% 12-28 2 pt pina ast 100| 3-15-38 ay | Q| A 27.56) 79 79 79 \+ | 300 
49% 26%| 51% 7-15| 32 10-19 Ww =. HIR) T24}12- is. 37 1.00..| 9 8.29) 6.57 | 44% 41 44%)\+ 214| 2,300 
20° 17% | 19% 1-8] 17 10-20 iat... | 6-15-37 25¢ Q) 9 14.93) 10.41 | 18% 18% 1 | eis 800 
12%  51%| 18% 3-11 3% 10-19 WHHL, 3 301| 3-15-31 25¢..19 .96 .20| 8% 7 8i4/+ %| 18,700 
52 10%| 50% 2-1| 7% 10-19 | Ward Baking A np..WD| 83] 1- 1-29 1.00 ../42wd6.44| 1.07 | 164% 13% 16%4|+ 2 1 
™% 2 ioe 2-26! 2 10-19 Ward Baking B np..... i eee .. »-(42w nil! amt | 3% 3 $41 | 3'200 
105 47% | 991 3-2! 36% 12-22 9,000 | Ward Baking $7 pf...... |  256/12-24-37 _50c ..|42w 3.57| 6.00 | 455% 42 © 4536) + 4) 200 
18% 94| 18 1-5) 4% 10-19 613,900 | W: Bros Piet $5. WB! 3,801| 6- 2-30 1.00 ..|/13w 1.42) 60 | 7% 7 7%| .. | 27,900 
44 6914 1-23 | 12-16 7,980 t $3.85 pf.| | 2- 1-32 96%c ..|1Sw53.93| 24.77) 40 37 3814)+ 2%) 220 
12 4% | 1214 1-25| 2% 10-19 583,900 | ¥ WA AR) 473| 7- 1-31 ic ..| A d1.35| d1.77| 4% 3%  4%)/+ %| 10,100 
38% 15% | 3514 1-16 11-24 “aoe | 1- 2-82 75¢ ..| A 12.65) 417.57 | 1348 11° «1344/4 3° | 400 
37% 21 46 3-10/ 16 10-19 P np..WFP| 200/11- 1-37 741.00 Qj 6 1.62! 85 | 2416 23 x241Z/4 3 | 1,200 
391% 19%! 38% 2-19| 11% 10-19 | 6,000 | Waukesha Mot $5. .WAU| 400] 1- 3-38 25¢ Qi 3.38! 45) 17° 16 |+ 1%} 1,600 
* 50% 8-10; 20 10-19 135,200 | Wayne Pump $1...WPY}| 290] 1- 3-38 50c Qi; 8 4.19/  .... | 29% 27% 29%%/+ ia! 3,900 
11% 6% 9% 2-1 % “10- 19 Web Eisenlohr np..WBS;| 409) ...... -. «+1 9 4.52; 4.38| 3 2 | 
85 83 a | Webster Eisenlohr $7 pf. | 6| 4- 1-31 1.75..| 9 428.73, 413.49 | .. 10° a5 ait ”) Son 
2 1 1% 1 7-15 Wells Fargo $1...... WF| 240] 6- 1-28 50c..|.. ..-.| ....| 1% 1% 1%! none 
52% 33%/| 56 3-17 23% 10-19 +300 Wesson Oll & 8 np.WNO| 600} 1- 3-38 r62%pe Qi 3 72| 1.75 | 32° 20 318+ %)- 1 
83% 78 | 84% 2 4) 73% 11-20 | ea 300/12- 1-37 1.00 Q| 3 2.42) 4.47] 75 74 73%) .. *none 
07 91% | 108 8-26; 84 10-25 West Penn El, AnpWEP| _59/12-30-37 1.75 Q| 9 41.56) 47.23/96 90 96 > | *none 
110-96 | 1092-11 88 10- 20 West Penn El 7% pf.. 221| 2-15-38 1.75 Q| 9a12.16| 13.20 |100 98 99 |—1i 310 
} 7 |103 8-26 -23 West Penn El 6% pf....| 120) 2-15-38 1.50 Q| 912.16} 13.20| 96 93 94 |—3 230 
124 116% | 123% 3-9} 1im% 10- 19 | * ae 221| 2- 1-38 1.75 QI 9 al7.19| 18.72 |119% 119 119%] + 100 
116% 111% | 115% 1-8/|110% 4-9 West Penn Pr $6 pf{WPP| 170| 2- 1-38 1.50 Q| 9.a17.19| 18.72 |113% 112% 113%)|+ 100 
.- | 30% 5-12 144 12-29 | West Auto Sup $10.WST| 751| 9- 1-37 40c O19 2.66) 1.74 | 18 
% SY ng - 5] 298 10-19 | | Western Maryland. ..WM 533 wien’ ae 61) -16 rd 1% MM > by *4 
23} 15 3-6 | 5% 10-19 Western Maryland $4 pf.;| 61) ...... o. fl SSH ee 8 s 1,000 
3 13 4% 3-17 | 10-15 Western Pacific Ry.WR| 600) ...... -. ..{10 48.61] d8.11| 15% 1% 1%)/+ 1,500 
oi 14% 3-17] 1% 10-19 Western Pacific Ry.$6 pf} 400| 4- 6-27 1.50 ..|10 49.45) 48.61 3 3 2,500 
9 721 | 831, 1-22| 22% 12-29 Western Union Tel.....W| 1,046] 7-15-37 75¢c Q| 9 2.70) 4.79 | 2814 2! + 13/600 
50% 34h | 3% 3- 6| 17% 10-19 Westing Air Br np.WKM| 3,172|12-23-37 01.25..| 9 1.88 81 | 2714 263 ore + 7,200 
1531 9442 | 167% 1-22 | 87% 11-23 E & M $50. a he: 12-21-37 02.00..| 9 6.29) 4.18 loo 10414 109%4|+ 2 16,800 
123144 | 170 1-22|113 10-18 Westingh E & M $50 80|12-21-37 02.00 ..| 9 209.15} 189.09 |13714 137 137 |+ 4 "40 
33% 22 30% 1-22 | 10% 10-19 Weston Electric np. Wa 164|12-20-37  25¢..{9 1.88 73} 15 17%|+ 2%] 1,400 
39 | 39 5-6] 31% 11-19 Weston Electric A were | 28] 1- 3-37 50c..| 9 18.65} 5.91 | 34 . 
32 is8 27% 2-23| 10% 10-19 0 | WCO| 269/12- 1-37 25¢ Q} 91.21 98 | 1 rr 15 |. am! 1.400 
35% 31%) 34% 1-7/| 21% 12-29 | | Westvaco Chior 1. 50 pf.| 192| 2- 1-38 37%c Q| 9 $27; 2:18 | 26% 26° x26 i; 2% "600 
91. 34/115 4-13| 70 12-17 Wheel & Lake Erie..WL| 338)12-18-37 g5.00..|11 8.41] 6.77105. .. 70 | *none 
120, 99 (125 8 6| 90 . 12-10) Wheel & Lake E $5.50 pf} 102) 2- 1-38 1.37% Q|11 $2.85) 27.43 85 90 | ... | *none 
39% 21%] 65 3-11] 19 10-19 Steel np. WHX 576|12- 1-30 50c..| 9 8.47 91 | 27% 25 26%|+ %) 8,400 
84 | 126% 8-14] 75 11-23 | Wheeling Steel $6 pf. 31/12-23-37 1.50 Q|) 9 18.11) 5.42/95 95 95 | .. | "300 
90% 8-31! 55 12-29 | eel Stl $5 cum pf a p.| 349|12-23-37 1.25Q).. ....| ....|59 59 59 [+4 | 100 
| 23% 5-15 | 14% 10-19 | White Dental $20. -WDh M| 300/11-15-37  30c Q] 9 «1.4l) 181) 15 15 15 |4+1 100 
28% 18%/| 33% 2-16| 6 10-19) hi 1...WHI| 625) 8- 1-34 3le..| A 1.09] 44.66 | 13% 11 12%|+ 2 26,900 
175% 13%| 18% 1-25| 8% 10-19 White Rock MS np.WHR| 237|12-24-37 35¢ Q| 9.99) 4 
6% 34) 6% 3-22! 15 10-19 Whi WSW!| 200] ...... ee NS ase, tsi | ont "oy, OBIT 700 
43°16 #4 1-4| 11) 10-19 White fom Mach $4 pf..{ 100| 5- 1-30 1.00..)9 1.87) 1.87| 17% 1 1714\+ 2: 7 
5% 2% | 64 1-25) 1% 10-19 Wilcox Oil & G $5.WXC| 431) 5-10-25 25¢..|9 10 12] 25% 2 + 1,100 
be 5 = 2° 12-2 Willys-Overland Wl SS) ...5.: a i ee 2%|— 9) 
ii aan 12, 9-7 | 4% 12-29 | pf ae | 321) 1- 3-38 15¢..|12 1.70) Be é.1— 3,800 
11 6% | 12% 2-27 | 10-19 .. WIL} 2,001]12- 1-37 12%c..] A 1.07] 1.321 5% 5 554 |— 11,800 
70 | o1% 3 | 10% 12-309 | 500 | jlison & Co $6 pf...... | 325|11- 1-37 1.50 Q) A 12.53] 12.65| 58 5614 x5714/+ 9 "800 
weet eeeeee “* weelee sear see + 
Zi 44% | 65% 1-20) 347 12-29 | Woolworth (FW) "$10.Z| 9,750| 3- 1-38  60c Q| A 3.30] 3.22 i 39 i (t *y 13°20 
36 14, | 1-22| 12 10-1 ye 
at |, EB) By 038 Woransion Wuabp yer s| MEUISER 18 -| 8 BSH] th) BK 00 
a 11- 5| 39% 12-29 P $4.50 cv pf.. pas ; 1. 146 447 |+°5 
‘ 40% 12-1| 34 12-29 50 pr pf..| 62) ...... Se "| She 34" 38 : 
} sol Wh seseves “* eehlee seee eee 4 v 
130% 47 100 3-10 | 40 10-19 | Pump pf B/ 10} 1- 2-32 1.50..| 9 a9.67| 3.49 30 45 4714| B. cums 
40 % - 8! 38, 10-19 ....WAC| 90/1 2-14-37 2.00 =| 9 2.75) 1.48 | 94 89 |+ 414] 480 
79 i 2 % 10-19 Jr np.WWY! 2,000/12-27-37 o25¢ ..|9 3.44, 3.06 | 65 |+ 2 600 
33% | 62% 1-27| 21% 12-29 & T MFG $25YA| °487|12-17-37  055¢ Q| 9 1.95) 1.39 | 27% 26 26 |+ ii| 400 
23 37% 2-16 iM 10- 19 | cB $1. -YC| 2,200] 1- 1-27 18%c ..| 9 71) 148| 14% 11% 13%|+ 
ie ‘ J 2%| 139, 
163% § 831 | 142 1-23 | 68 , 12-29 Gonch pf..| | 144)12- 23.37 n14.00 ..| 9 19.97] 25.26 * 90 or 10%) 430 
5 Ho 48% 2-15| 12% 12-29 Young Spr & W np..YG/ 412) 7- 1-37 75¢c Q| 9 3.09} 3.82] 18% 1 %| 3,100 
87% 4 | 101% 3-6 | 34% 11-24 | sh &T | 1.675110. 1-37 1.00 9 5.90) 5.27] 43% 40 3 + 14 | 41,700 
- -25| 75 |—36%| 9,300 | Youngst Sh $5.50 pf..... - 1-37 1 Q| 9 69.96) 45.64 21 I 1 i 
12% ni | 43% 8-31| 11% 12-29) NITH RADIO np..ZE!| 500/10-30-37 508 Qi 6 3.86 $.49| 1718 15 + 1%4| 13500 
1-16| 2% 10-19 Zonite Products $1...ZP| 846) 9-10-32 15¢..|9 .18 10| 3% 3% 15s + | 4,100 
STOCKS REMOVED FROM LIST DURING 1937 
Heh Range for Year 19: 1936. -—_—-Range for Year 1937.——- Year’s 
h.Low. STOCK High. Date. Low. Date. ‘Last. Chge. High. Low. STOCK. HI h. Date. on, Povo Last. Gnee. Sales. 
12084 111 AM CH & CABLE old 99% 4-20 72 1-5 90 118 74% Ruberoid old .......... 3-19 109% 5-14 109% — 914 26,900 
69 35% Am News (NY) ..... 15 0-20 5344 SCOTT PAPER old 1344 1-4 80 1-9 80 —5 
108% 104 Am Smelt & R 2 pf ..107% 1-15 118% 65% Sloss-S Stl 1% pf old..118% 3-2 111 1-7 118% - + oh 2, a0 
14544 107% Am Stl Fdrs 7% pf... .115 4-7 1 114 101% Spang Ch pf .......... 1044 1-7 76 10-21 5,010 
10 44% Am Writ Pap pf ..... 9% 4-10 114 Spiegel a Stern +. aa 1-9 109% 1-4 118 8,600 
78 44 Am Zinc $6 pf ........ 185 2- 1-13 10954 $9 spiel 3RC BE GM ....s = 1-22 106 1-14 11 + + 5,160 
11%  2%BALD LOCO ....... 11% 1-29 9-10 AS CORP ret .... 4-30 43% 4-16 600 
9% 2% Bald Loco asd ........ 914 1-30 9-11 ‘ta 1005 Tide Wat Asso 6% pf. “108 1-13 10 1-14 106 + 1% 64,300 
94% 291% Bald Loco pf ......... 120 2-5 9-10 Transamerica old ..... 17 2-3. 12 6-16 134% — 3% 728,700 
94%, 33% Bald Loco pf asd... 120 «25 9-10 70 3 UN BAG & PAP old.. 91% 3-27 60 \ 9-13 66 —2 119,000 
131 82% Barker pf old ........ 127 1-20 1-2 at wane 490-28) (37% 1-5) 47 + 8% = 30,300 
85% 40% CHI PNEU T pf old .. 70% 1-25 6-11 2% %Warner-Quinlan....-.. 1% 217 B14 1" 13800 
11684 = a a _— a .: ee He J. Wheeling St! pf rete. | 1958 8-16 107 7-8 i” ve 2'800 
4 97% an es bee € * : Wor P & M Pr A sta --112 8-6 55 10-19 ‘ 2,520 
= 1184 — Gon ad ° ww a #3 ety As " Wor P & M pf B sta 8-11 50 10-21 2% 2,100 
110: 102° Croun Wb 4 i 210 Lis 129 120% Standard Brands 1% pt. 128%, 2-8 120}§ 4-30 1214, — 3% 5,040 
3 





83% 43% Cutler-Ham old 
108% 52 DEERE & CO old ....143% 
115 110% EL AUTO LT pf ..+...114 
120 106 FOOD MACH pf old ..128 


81 19% GEN G & E $8 pf A.. 77 
77 19 Gen G & E $7 pf A... 70% 


72 38 Gen Print Ink old .... 80 
8% 87 Goodyear T & R 2 pf ..153% 
28% Gulf States Steel ..... 108 


fan 84 HERCULES PWDR 014.185 
544 407 Homestake Min old... .431 
78 ng Household F pf old. 80 


3% Hupp Mot old ........ 25% 
23 3% INT PAP & PW A.... 24% 
ae ay INT Par aw A 3 

ai 15% Int Pap & Pow C..... 9} 
a 


20% Int Pap & ew’ 7% pf..121% 
-3 Int Ry Cen Am ct .. 8% 

om 14% KELVINATOR ........ | 23% 

135 74% Kresge D Strs 8% pf..147 


- LEHMAN CORP old. .137 
461 32% Liquid Carb old ...... 53% 
= .. Louisiana Oil pf ...... 35% 
15% MANATI SUGAR ..... 1% 

3544 ag Manati Sugar pf ...... 30 

40% McGraw Elec old ..... & 

1184 834% McKeesport Tin ....... 92 

10 50 ee st eee 

- Lf eae 147 
39% 11% Mullins aa 39% 
21% 15 NASH MOTOR ........ 17% 
7544 19% Nat Supply Del old ...109% 
Nat Supply Del ....... 41% 


133 4% Nat Supply Del pf ....137 
cis NYC oo pur war 21% 
55 %N .f  £ See g 
iS N ¥ Stm §7 2D pba 

9 


NYS ot 

120% 70 OTIS STEEL pr pf ....154% 

164 128 Owens-Ill — old ...200 
35% 1% PIERCE PET ...... 

15% 32 ROAN ANT “CoP old. 86h 
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RIGHTS THAT EXPIRED DURING 1937 





1936. Ex -Range for Year 1937.—--. Net Year's 
High. Low. STOCK. pired. High. Date. Low. Date. Last. = Sales. 
.. ss Allied Mills ..... 628%, 5-2 “a6 Ue 265,000 
Allis-Ch Mfg ... 9-22 SS Yar 9-21 Yon -. 718,400 
Am Brake Shoe. 4-15 114 3-31 1 -. 243,800 
Am Smelt & Ref 331 7% 341 3H 248 -. - 980,615 
Am Steel Fdry.. 5-15 3% 4-14 1% 5-13 2” |. 376,800 
Armstrong Cork. 7-30 2 7-26 1 7-10 we 576,200 
BETH STEEL ..10-1 7 aa a — 7,900 
Boeing Airp .... 71 2% 610 £3 628 -3% °° $90's00 
Bridg Brass .... 4-29 +R 0 4-13 4-28 Wy -- 307,800 
CAN DGALE.. 9-22 1% 9-4 9-22 es 
Cluett Pea ...... 7-15 1% 7-15 i 6-28 if a 352,200 
Container Corp.. 6-28 1% 6-25 Ht 6-14 iff |. 184,400 
Crane Co ....... 6-17 5-29 Vo, 6-16 49, .. 758,000 
GLIDDEN CO.. .12-15 10-1 Yog 12-8 1 a 
Granby Con Mng 5-1 % 4-5 {28 4-26 (en oe ioe 715 
HERCULES P...10-14 6% 9-15 31% 10-11 aus 1) 1581450 
Hupp Motor .... 5-24 2,4 4-28 Fh 321 Ven .. 69,600 
INDUST RAY .. 3-1 2% 2-17 ‘Iie 2-8 ‘Rg |:  e14'400 
Inland Steel .... 6-4 i 513 ff bl 693,450 
Interlake Iron .. 4-15 8 3-25 Wyog 4-15 Yon 895,400 
Inter Dep Strs.. 6-8 2% 6-7 1 5-28 ‘21g 105,300 
JOHNS-MAN 3-11 6A 3-11 4% 3-1 64 | 249, 
.. MACY (R H) .. 9-3 1% 8-12 9-2 857,500 
© Martin Parry ... 3-2 2-9 2-11 i 50,400 
68 35% Montg Ward .... 1-29 2% 1-16 1% 1-27 2 °—% 918,300 
- Murphy (GC) '.. + 5-10 4h 4-20 4-8 i 4 29, 
- % 4-9 4- 4 
OLIVER FARMS 7-12 6° 742 2 628 a 1732. 600 
PARK & TLFRD 3-15 4% 2-19 % 3-12 ; 41 
Penn RR ...... 4-1 I 3-6 va 3-2 ¥ 1,972,800 
Pfeiffer Brew .. 5-13 % 4-15 Yon 5-11 yon 94,3 
Phelps Dodge ... 6-28 a “en "3 1,287, 
Pure Oil ........ 9-24 9-3 9-2 hs "195,800 
ce RYNLDS, MET. a2 & gu t 7-23 ip 133,500 
- -15 £ i 
101% 59% Sears Roebuck .. 1-15 rr) 1-13 % * 1% a 375,600 
aes Simmons 3+: 5-19 d 4-28. Yon 5-10 Von “ 178,700 
= -10° 1 ‘ 
27% 14% Trans & W Air. 1-6 1-4 if is % % ' 49,800 
T EL COAL. 5-14 1% 4-13 4 5-14 148.700 





Earnings per share as reported by Standard Statistics Compa N 
: Light face—Calendar years 1936 and 1935 or earlier. a. not — 


Blank means figures not available. 


Full face—1 to 13—Number of months covered by 


latest interim report. 
a—On all classes of preferred. 
b—Parent company es d—Deficit. 
e—Years ended 1936 and 1935. 


f—Not computed, as results are before deprecia- 


iton and depletion. g—Initial dividend. 


h—Dividend of 1-5 share of Consolidated Oi) com- 


Full face—AJ) current 


on gt og de ~ yr ted , 
—Per share earnings not computed, as results are — 
hehocacaiteneetane. y—1-5 share Grand National Films. 


& fiscal years ended prior to Jan. 31, 1937 or 1936. 


w—Weeks. x-—Ex dividend. 





as company is ogg “eO year. 


z—Not computed, as no 
ae ajus at ed. m PR yp ny P allowance was made for 
* pecia **Stocks of 
p—1936 results cover ten months ended Oct. 31, +—Partly yaaa value are indicated by (np). 


{—Plus or payable in stock. 
s under high and ag column represent 


varies. scrip. —Figure: 
t—Eefore eperations * "spanish ‘subsidiaries. ee and bid prices of Dec. 
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1937 Monthly High and Low Price of 125 Most Active Stocks on New York Stock Exchange 
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Stock and Ticker 
Symbol. 

United States Steel ................ 

OE ea ae G 

Ok! Crees: RBC 
Ro ge eee CN 
Radio Corporation .............. RCA 
AMOCOMES COMPEE .n.cccccccccccccce Cc 
Paramount Pictures .............. PX 
Socony-Vacuum Oil.............. SOV 
Chrysler Corporation -.............. 

Commonwealth & Southern....... Cw 
Ne Peeper GE 
Yellow Truck & Coach............ YC 
EEE secu, siteoitaeeachaceos PUY 
I SEMI: ore i's 0 vows ace we oad AM 
eee BS 
Electric Power & Light.......... EL 
Columbia Gas & Electric.......... CG 
WMihOd CORBOTEEION qo... cece cccscees U 
International Nickel ............... N 
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Goodyear Tire ..... 
Kennecott Copper .. 
Warner Brothers 
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Baltimore & Ohio........ . 
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Southern Pacific 
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Studebaker Corporation. . 
Northern Pacific .... 
American Radiator .. : 
North American .......... 
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OE ID 56 6.0 o ctu ondsecsns cle CIM 
GE ED 5 cows deedbasciaces GHR 
North American Aviation........ NAV 
American Power & Light...... AOW 
American Zinc & Lead............ ZA 
TR OR. Ars SW 
ear rre UAR 
De rrr NSK 
eae SR 
SE, SI a oko 5 ececanneccas SSU 
Peete Week BRO. & 60s ccecsescs DUC 
Consolidated Edison ............. ED 
Walworth Company ............ WHL 
rere 4 HO 
Crown Zellerbach ............... CEZ 
StamGarG WARES occccisccccccccas SB 
American & Foreign Power..... AFW 
Mother Lode Mine.............. MOR 
Tnspiretion EE S064 6 5asee nen INS 
Radio-Keith-Orpheum ........... RKO 
International Hydro-Electric..... IHD 
Great Northern pf.........scscess GN 
Alleghany Corporation............. AY 
eS 8 eee CP 
eae BDL 
United Gas Improvement........ UGI 
Sears, Roebuck .... <<a 
Boeing Airplane .. BOE 
American Smelting . .. AR 
Commercial Solvents ............. CU 
Amer. Water Works & Elec....AWW 
Calumet & FICcid. ........cccave CAH 
WEE, 66.60.4945 5 38 ccad sacs 

CE EE oo tecnseccchutetdéessnan Os 
Ber eee CFD 
Pennsylvania Railroad ........... PA 
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Greyhound Corporation.......... 
SE IE Cncccéabscontepecns 
Atchison Lo age caaelaina eens ecu SF 
General Realty & Utility... ..... 
Aviation Corporation ........... A 
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Curtiss-Wright A.......... 

National Power & Light. 

Minn.-Mol. Power Imp... ie 

Container Corporation .......... 
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National Distillers .............. 
Tide Water Associated Oil 
Illinois Central ......... 
Allis-Chalmers .......... 
Newport Industries 
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McKesson & Robbins........... MCK 
CPU e-vcckaroe Saledace bane PDO 
WUD GE od ocewececcesssecucs WHI 
Texas Pacific Coal & Oil........ TES 
Virginia Carolina Chemical...... VC 
arr eae. SPC 

CD SEE . 5 65:66.000:6495450604 BI 
WE  oiaiios- sands rreccciventoune Z 
TI TNO 66 Seca kgs caees'e HMT 
Delaware, Lackawanna R. R......DL 
Briggs Manufacturing ........... BRI 
nternational Paper & Power...... IP : 
GRE GN. cent versace es cacaccendce UCL 
Texas Gulf Products............ TPX 
Union Carbide & Carbon.......... UN 
Colgate-Palmolive-Peet .......... CPL 
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e 
ond Transactions—1937 —N. Y. Stock Exchange ¥- 
e ” -—19 
Hig 
4¢ 
71936 Range—— ———Range for Year 1937.—_—_-_——._ Net Year's 43 
: Total bond sales 1937...... Ete Peay ee $2,792,531,000 — tee. _— m na in hn ae 23 
Total bond sales 1936...... Pee aR nak De pees 3,575,453,100 a 20 . & O 4 48.. Wa WV aie TaD yf BR Nov. 96 Ti —31% 8,248,000 a 
s .--.105 Jan. 1 67 Ov. 24 — 373,000 
ES EE ee re 3,347,855,300 108 99% B& 05s SW 50.............. 107% Jan. 5 Bi” Nov. 26 som ai 4,044,000 = 
4s eee: Jan. 25 50 Nov. 16 53 —46 633,000 = 
SS a re 3,729,460,500 110% 103% Bang & Aroo cn 4s 5l........ 110% Mar 103 Apr. 17 104% — 5% 513,000 101 
118 Bang & Ar 4s cv 51 st........ 116% Jan. 21 105% Nov. 19 108% — 5% 607,000 8 
~ : eaten 116% 1134 Bang & Aroo 5s 43............ 116 Jan. 25 111 Apr. 3 112 — 3% 168,000 ber 
UNITED STATES GOVERNMENT BONDS 77% Battle Crk S 3s 89............ 78% Feb. 23 60 Nov. 8 =a 72,000 a 
Quotations after decimal point represent 32ds of a point in” 139 Barr Pa se is copes ttl pone > A — * pan + 1 33000 109 
S.45 B..... is an. . — 
TREASURY BONDS 131% 125 Bell T Pa 5s‘60 C... 131” Jan. 2 120" Mar, 23 127% — "974,000 bn 
-—1936 Range—— —Range for Year 1937._—_—_,__ Net Year’s 106% 102% Beth Stl 44s 60... --106% Jan. 8 99% Nov. 23 100% — 5,632,000 ; 95 
High. Low. BOND. High. Date. Low. Date. Last. Chge. Sales. 99% 98% Big Sendy"s = — — ; = a = 197 — - as 4 47 
109.00 107.19 3%s 43-40 June............ 107.27 Jan. 4 104.20 Apr. 2 106.3 —1.22 $3,983,000 93 ri, <d & cat = i “4 ie 
108.20 107.30 3%s 43-40 reg.............. 107.18 Jan. 5 105.3 Apr. 14 106.1 —2.9 ' 26,000 son 68” Bost Man dhs 3 Gio] 8% Mar M40 Dee. 38 At 1'755,000 104 
109.23 108.00 3%s 43-41 Mch............. 108.24 Jan. 5 104.24 Apr. 8 107 —1.24 4,966,000 94 73 Boston & Me 5s 55............ 91 Feb. 23 44%, Dec. 29 res = 2'115,000 108 
109.2 108.2 3%s 43-41 reg.............. 108 Feb. 1 104.20 Apr. 8 105.19 —3.13 52,000 314 19% Bos & NY AirL Bec *+ 3417 Feb. 16 2 Dec. 29 = "893,000 110 
168.25 106.5 Hie 2 es my Zept < a = B + = = 43% 17% Bot Con Mills 64s 34......*t§ 41% Mar. 4 5% Dec. 29 7 — 3,059,000 113 
LS 106.17 Bs A143 oon 110-18 Jan. 2 104-28 Apr, 9 107.16 32 3,269,000 | 01% §8" Bly City Ribs 41... 10M Jem, 18 30% Des, 2 ay aah Shs: Oun is 
109.7 106.1 he eee i eb. F ept. .24 — : z § ; F ¥ 
110.16 105.24 3% 45-43 ............--- es 109.28 Jan. 2 1042 Apr. 2 107.3 —2.25 9,055,000 ion 100% lg gn Sie 08... +0 + aoe a alee eae 104 
110.11 105.28 3%s 45-43 reg.............. 107.12 Mar. 10 104.16 Apr. 1 107.4 —2.19 84,000 85 6 Bhiy Qn Pa yy eee Tee Eg 8 an eee 119 
Bee te ED cistv nc sscvssssen 109.25 Jan. 2 104 Apr. 1 107.2 —2.24 8,556,000 115% 109 Bkiy Un El ist 5s 50... an. 2) Tt Dee 28 1% —a% 150s g00 107 
34s 46-44 reg.............. 109.1 Jan. 11 104.10 Apr. 8 106.22 —3.3 57,000 131% 124% Bkly Un Gas 6s 47 22 100% Dec. 11 103% = "294'000 102 
116.9 111.0 45 54-44 .... cc eeceecceeees 115.20 Jan. 2 109.12 Apr. 8 112.4 —3.17 6,629,000 122% 119% Bkly U Gas 5s 45.. 2 106 Dec. 1 107 —4y, 1,529,000 105 
S56:20 312.0 48 66-44 Teg.........0000003 114.8 Jan. 26 109.20 Apr. 14 111.31 —2.11 39,000 106% 104 Bkly U Gas 5s 50............. 6 65 Dec. 8 11582000 105 
106.27 100.31 2%8 47-45 .......... cece eee 106.16 Jan. 2 100.18 Apr. 1 103.25 —2.27 12,924,000 110, 108  Bkly U Gas 5s 57 Cone :.109 Jan. 5 87 Dec. 7 33% —15i4 2'833,000 > 407 
106.19 101.7 2% 47-45 reg... 2... lo, 105.24 Jan. 12 101.2 Apr. 28 102.20—3.31 " 52,000 106% 105 Brown Shoe 3%s 50.. 107 Aug. 30 103% Apr. 9 1 % 487, > 0 
pe SP eeperenenes: 102.21 Dec. 27 101.27 Dec. 15 102.18 .. 1,795,000 103% 103 Bruns & West 4s 38.. 102 Feb. 10 1 ug. 25 100% — G “e000 
114.21 109.00 3%S 56-46 ............--++-- 114.9 Jan. 5 107.12 Apr. 2 110.18 —3.30 4, a 111° 108% + Buf Gen El 4%s 81.. 112% Nov. 15 108% A F 13 110% + 1 324,000 106 
114.2 112.2 3% 56-46 reg.............. 113.21 Jan. 14 107.20 Apr. 2 110.4 —3.30 22,000 < ... Buf Niag El 3%s 67. 105% Oct. 20 104% Oct. 8 105 i 10,000 113 
ORG) 402OD Ba ABAD occ ccc .aen ose 107.30 Jan. 4 102.10 Apr. 2 105.10 —2. 26 10,017,000 9% 654 Buf R&P 4%s 57.. .. 93 Feb. 4 39% Dec. 29 41% —49 3,791,000 113 
104.13 103.12 38 48-46 reg..---.-..---.... 104.2 Mar. 17 104.2 Mar. 17 104.2 — 30% 19 Bur C R&No 5s 34.. .*4§ 32 Feb. 19 9 Nov. 29 —18 '276,000 112 
400.8 108.24 Ss 40-46 ..........000000. 108.24 Jan. 4 102.20Apr. 2 105.30 —2. 29 8,437,000 30 17. ~—- Bur C R&No 5s 34 ct ..*8 31 Mar. 6 7 Nov. 26 3% —18% — 252,000 114 
107.2 105.30 3%s 49-46 reg......2....... 108.21 Jan. 2 102.24 Apr. 1 105.25 —1.9 7,000 1Th% Bush Term 5s 55... ..* 83 Jan. 20 37 Dec. 28 —36% 1,104,000 113 
121.28 115.3 44s 52-47 Be et a ee 121. Mi Jan. 4 113. 16 Apr. 2 116. .21 —4.27 7,407,000 90 itn Bush Term 4s 52.. 4 Aug. 19 Nov. 20 5 96,000 112 
5 RN Es wine vsseesans R an. pr. 2 116.18 —4.25 70,000 Bush asain Serene = ; : ; 
104.18 101.7 24s 5-48 ee cuemiaieie 104.16 Jan. a 99.2 Apr. 2 102.3 —2.8 26,366,000 ” i ah T Bldg S 0 ee ee a ee ae i 
Saxo, cache anaes Beret ecos cette uly 6 100.13 Oct. 15 100.13 . 10,000 105% 1 CAL PACKING 5s 40........ 105% May 19 102% Oct. a 
108.17 103.19 3i¢s eee 108.18 Jan. 8 102.24Apr. 2 105. 2 — 2.04 8,840,000 424, om Camag Sug 7s 42 ct.......... 42” Jan. 7 Oct. 13 5 = 364:000 < 
108.5 1085 3%s 52-49 reg.............. 104.23 Nov. 16 104.23 Nov. 16 104.23—3.14 | 12,000 190). 9498, 9 CBN S00 O08. <0 .6 <0 00500505 . 29 104° Dec. 2 105% —1 559,000 81 
101.15 100.24 2%s 53-49 ................. 101.22 Feb. 8 96.6 Apr. 2 99.22 —1.25 50,878,000 121% 1 Can Nat Ry 5s 70............ 121 Jan. 13 114% Mar. 23 118% — 268,000 105 
ee 24s S-00 see... 2, «cs oce 97.13 June 28 97.13 June 28 97.13 .. 6,000 119% 11 Can Nat 5s 69 Jly.. 113 Mar, 18 116% — 15% 1,018,000 105 
103.43 100.28 Die SA-S1 ....... 0. secu soe 103.17 Feb. 25 98.4 Apr. 2 101.4 —2.9 37,692/000 122 115. Can Nat 5s 69 Oct.. 5 1145 Mar. 17 118% — 244 1/204,000 105 
101.12 101.12 Bis S451 NS pa ee 99.25 Nov. 12 99.16 Oct. 11 99.25-1.19 21,000 120 112% — Nat Ry 4%s 55. 112% Apr. 6 116% — 2 521,000 112 
S620 302 2- Be SE-Bt i... cso... ccc. noes 106.28Jan. 9 101. Apr. 2 104 —2.20 12,644,000 117% 110% Can Nat Ry 4%s 51. 5 110i Mar. 22 11344 — 2% 1,168,000 13 
S068 2085S 36 65-51. Per... 0.05.0 .000 106.23 Jan. 11 100.28 Apr. 1 103.25-—2.10 50,000 117% 110% Gan Nat Ry 4%s 56.. 110% Mar. 17 114% — 2% 1,429,000 7 
Se et a een 104.30 Feb. 25 99 Apr. 2 101.29 —2.23 36,161,000 116% 108% Can Nat Ry 4%s 57. . 109% Mar. 22 113% — 1,370,000 Bee 
104.15 99.31 2%s 60-55 reg.............. 104.22 Mar. 1 99.2 = 1 101.25 —2.21 198,000 129° «122% ~Can Nor 6%s 46.............. . 120 Oct. 19 1244-4 828,000 Ke 
103.2 100.30 2s <a 103.18 Feb. 26 98 2 100.30 —2.2 27,666,000 116% 11 Can Pac 5s 44..... : & . 11 109% Oct. 19 113 —2 — 833,000 OF 
Seah SOS SOMO MOL. 22 5.00 on 100 Aug. 16 99.11 Sept. 24 99.13 .. 4,000 109% 1 Can Pac 5s 54.. Oct. 19 100% — 1,852,000 = 
106 101% Can Pac 4% 46. 99% Nov. 29 101% — 5 1,561,000 a 
FEDERAL FARM MORTGAGE BONDS 106 100% Can Pac 4%s 60. 90% Oct. 19 - 2,865,000 108 
99% 87% Can Pac 4s perp. 80 Oct. 19 86 — 8,470,000 
ST ARES De BP B8 Sick ce siccecsces 105.23 Jan. 2 101.8 Apr. 8 103.24 —1.29 3,911,000 70 493, Caro Cen 4s 49.. - 83% ; 50 Nov. 6 —1 37,000 af 
vase seee 88 47-42 reg.......++.......105.1 Feb. 16 105.1 Feb. 16 105.1 ++4.11 1,000 111% 108% Caro C & O 6s 52..... re 107 Nov. 4 107%—2 703,000 66 
104.14 100.15 2%s 47-42 ............0c00e 104.10 Jan. 4 99.6 Apr. 8 102.13—2.1 2,373,000 108% 105% Caro C & O 5s 38......... --105% Jan. 13 101% Nov. 24 101% — 4 440,000 107 
106.0 102.20 Siis 64-44 0.0.00... ccc cee 106.10 Jan. 22 101.7 Apr. 8 103.23—2.7 2,559,000 108% 107% Carriers & Gen 5s 50. ; 83 Dec. 27 —22 253,000 107 
105.13 100.26 3s 49-44 ...105.17 Jan. 2 100.11 Apr. 2 103.21 —1.24 9/301,000 94% 73 Carth & Adir 4s 81. 93 Jan. 18 60 Dec. 9 60 —31 138,000 108 
104.18 101.12 3s 49-44 reg.. --105 Feb. 25 101.3 Apr. 14 102.2 —2.16 36,000 sis me Celotex 444s 47 ww.. Aug. 20 70% Nov. 24 72 aa 267,000 - 106 
42 27 Gen B Un Pac 4s 48 +40 Jan. 12 18 Oct. 27 19 —i5 400,000 ee 
HOME OWNERS’ LOAN BONDS 180% 133 Cen Foundry bs 41. 24 Mar. 8 90 Oct. 19 102 —76 562,000 bre 
en oun oe s- . 
103.10 99.16 2%s 49-39 ...........000005 103.2 Jan. 2 98.28 Apr. 2 101.27 —1.7 19,518,000 =" ie Cen of Ga "3s Ra ++ O30 oat Mar. 7 7 bee 28 ° —14% 1,195,000 . 
102.29 99.27 2%s 49-39 reg.............. 100.29 Nov. 17 100.9 July 6 100.29 —2 2,000 21% #12 Cen of Ga 5s 59C *+ 234% Mar. 8 4% Dec. 29 145% 2,609,000 105 
103.5 99.17 24s Ee Pers 102.31 Jan. 4 98.16 Apr. 2 101.9 —1.23 7,897,000 36% 23 Cen of Ga cn 5s 45 Ae Piet? *+ 364% Mar 6 914 Oct. 19 10% _ 29% 2'230,000 103 
105.2 100.17 38 52-44 ......... ee ae ere 105.3 Jan. 4 99.24 Apr. 1 103.26 —1.6 16,301,000 81 52 Cen Ga Ist 5s 45........... *+ 814, May 24 71 Oct. 4 71 — a9 “31,000 103 
102.26 101.5 3s 52-44 reg.........+...... 104.22 Jan. 13 100.1 Apr. 9 102.17— 9 21,000 99 21. Cen Ga Chat 4s 51..........*+ 40 Feb. 25 12 Dec. 30 12 —15% 115,000 107 
nein cmine 24 20 Cen Ga Macon 5s 46........ *+ 31 Jan. 22 24 Jan. 5 24 +4+2% 115000 106 
as ‘ 23 15 Cen Ga Midland 5s 47...... *+ 23% Jan. 13 10 Dec. 23 10 —9% 50,000 o 
105 97 ADAMS EXP 4s 48........... 106 Jan. 6 90 Nov. 27 90 —15 506,000 28% 20, Cen Ga Mobile 5s 46 “1 36 Jan. 2 - 2 18 — 7% 51.000 3 
104% 97 Adams Hxp 43 47............. 105% Jan. 11 89% Dec. 21 90 —145 823,000 108% 105% = Hud G&E 3 - 5 106 — 2% 158,000 66 
102% 101% Adams Exp 4%s 46 st........ 105% Sept. 1 93% Oct. 27 99 — 3% 400,000 i ee oe eee _ 21 9% — 1,875,000 , 
109 103% Ala Gt Sou 4s 43.............. 110 Jan. 23 101 Nov. 24 103% —10%4 298,000 = aie, fee a ae GB. oes o ee es ie - 24 1 Pe 282,000 
1144 109 Ala Gt Sou5s43.............. 115 Mar. 5 109 Dec. 31 109 .. 56,000 a a oe a +7 - 2% 43, —20. 1,095,000 108 
104% 101 Alb & Sus 3%s46............-- 107 Jan. 11 96% Dec. 14 96%4— 8% 288,000 MR, I ne oe I 104 . 8 71% —32% 3,904,000 91 
82 53 Alb P Wrap 6s 48............ 76 Feb. 9 51 Nov. 8 54 —24 79,000 at oa” toe © eae Oe Te - 27 98% —14% 3,661,000 107 
80 55 Alb P W 6s 48 ww.......-..-. 74 Jan. 2 57 Nov.10 57 —23 53,000 Wen We GERAD af Ga test 7: |S = 
102% 87% Alleghany 5s 44...00000.0.0.-. 101% Feb. 2 68% Dec. 29 71 —29% 4,935,000 s 3 eee a2 {Se . & 
Alleghany 5s 49............... 96% Jan. 2 59 Nov. 23 —36 3,406,000 N31, s 82 ee : 4 : 
98 48% Alleghany 5s 50.............. i 93% Feb. 11 37 Dee: 29 37°85 "'372°000 Mee Ti" Cen RRNJ te pate 30 ar mane SS s00 . 'S 
73% 36% Alleghany 5s 50 st..........- + 72% July 9 24%Nov. 8 30% —34% 11,803,000 17”) «(12% Cen Stoel Ss 41............... : ‘h : | 38 
1034 90 Allegh & West 4s 98.......... 102% Jan. 22 80 Dec. 17 80 -—22% 129,000 100 Gertain-td 5%s 48..000000007 Fry oy a ri 2 bee Me ; 20 
112% 108% Allegh Val 4s 42..........-... 112% Jan. 25 107% Mar. 17 107% — 1% 449,000 107% 102 Champion P'& F 4% 50-..- - 3 oe a / 29 
101% ‘99 Allied Strs 4%s 50............ 101% Jan. 27 91 Dec. 31 91 .— 9% 485,000 112% 1 C & Ohio cn 58 39." _.S- * Se | 32 
te .. Allied Strs 44s 51.........22! 100% Feb. 9 82% Dec 824, .. 948,000 a an Sanne - 27 106 — 3 1,214,000 9 
Allis Chalm 4s 52............. 105% Oct. 2 96 Oct. 19 103% |. 4,417,000 102% Pee Tea bbashte - 20 121, —7 1,196,000 
84 66% “Am & For P 5s 2030.......... yoih Jan. 18 51% Dec. 28 56” —24% 10,391,000 1024 9% C&Orfe 499 E.....! . oot me Bn 110 
aT RE ug. une 96 +9 798,000 cota Mad : = ass ; 
117% 107% AmIG Chem dis 49......... 109% Mar. 1 99 Oct. 19 104% — 4% 4,683.00 =” ge cacumeeane - W- | (f eee a lie 
106% 101% Am Int 5% 49................ 106% Jan. 29 86% Oct. 19 95% — 9% 1,271,000 i11 110” G& O Potts Crk 49 46 es Se Be F109 
“15 —(OM_OCAM TT & PT’ MS 43... 114 Mar. 3 111% Feb 112% + % 5,473,000 119. 112% C&O ist 4s 89 R& ; 26 1064— 4% 6,000 a 50 
“i . AMT &T 34s 66............. 102% Jan. 4 96%Apr. 2 101% ..” 12,370,000 iby 1 C&0 20489 R - > oa of 105,000 ; 
119% 109% AmT & T cv 4% 39.......... 113° Jan. 7 100 Dec. 27 100% —12% 5,451,000 111% 110° G & O Warm Spr V 5s 4i. sa 28,000 ; 35 
SS 2 ees 102% Jan. 4 96% Apr. 8 101% 13,042,000 614 41 Chi & Alton 35.49 » 30 108% — 3% | 3,000 i & 
1 107% Am T Far cv 50.00.0000... 4200 Feb. 3 95 Oct. 19 10 % 1,017,000 Wet 112 CB&Qrigts MA... 34 ido og Lzreoo ur 
11% 97 AmWW&E6s7%.......... 110% Jan. 23 91 Oct. 19 94% —15% 916,000 il 106% CB&O de 24 109% — 1,272,000 
107% 99% Anaconda Cop 4%s 50.......-- 107 Jan. 11 99% Oct. 19 10444 — 17% 5,522,000 116%, 107% CB&Qgen4sb8........... a7 106 — S 1,007,000 _ 
42% 2% Ang C Nitra deb 67......... ¢ 42% Mar. 11 23 Oct. 19 — 8 2/507, “a +s Saeene.. - 24 109° — 5% 2,692,000 109 
8414 67 Ann Arbor 4s 95 : : 1 30% Dec. 29 37-35 "492,000 at ual Ghats. 1) 110% — 1% 828,000 
1044 96 Ark & M Ry B& T 5s 64 | 27 93 Dec. 22 99% —4% 86,000 "tenet ae 8 106% — 2% 1,297,000 
Arm Del 4s 5' . 5 80 Nov. 24 86% 3,049,000 37% 14 Chi Em S os St ane 26 - 111,000 it, 
100% 94: Arm Del 4s 55 . 29 15, Nov. 24 87 —12% 6,409,000 35 14 Chi &E I DB Bhocccccovece 19 15% —21 10,733,000 é 104 
17% 110% AT & SF 4s 9 | “2 106% Apr. 26 109 — 7 6,781,000 14% 116 Chia Erehe 8 i —19% 3,258,000 | its 
1134 104% AT &S F adj . 5 100 Nov. 20 102% — 8% 208,000 4 mM Gist Wane : 5, 282,000 sc 
113% 104% AT &S F adj 4s 95 st . 5 100 Oct. 19 10244—9 1,520,000 29 16% Chi I at est 4s 59......... 19 16% —33 12,553,000 ; 
110% 10 AT &S F 4s 1905-55 . 29 103% Apr. 28 105% — % 591,000 28i4 Chil@éL 6s .eapepaanane 20 rth —17% ,000 114 
110% 1 AT &S F 4s 1909-55 . 6 104% May 8 1 104,000 48% 29° Chil & y 6s 47..... 0.00.04. 28 11% -30 341,000 111 
108 «6102 -~—AAT&SF 4s . 9 101 Dec. 2% 101 —7 37,000 28 15% Chil > r 5s 1344 —27%4 67,000 110 
14 109 AT&SFcv 8 - 18 104% Nov. 16 106 — 4% 2,556,000 0% 24 ChitaLn 19 —18% 1,466,000 = 
114 1104 AT&SFT 28 110 Feb. 24 111%— 1% 278,000 we (8 CCl ago 11% —22% 167,000 
113% 110% AT&S F 4% 21 110% Nov. 30 1124— % 479,000 im we Guise ee 19 93° —13 285,000 = 
107% 1054 AT&SFR 3 103 Dec. 27 103 — 3% 187,000 334 17, GMS P & 29 112% + 1% 22,000 = 
11 103% Atl & Cha A 9 97 Dec. 27 97 13 124,000 wm 66} OMaPArP. - 19 11% —22 30,508,000 95 
114% 105% Atl & ChaA 9 99% Nov. 24 1044-10 320,000 6% 49% GCMESP4 - 19 13% — Th 38,982,000 95 
1204 118 Atl Knox & No 1 118% Mar. 1 118%—1% 3,000 oe ai Suasra - 24 28° —4014 000 = 
36 13% Atl & Birm 4s 33 7 17 Oct. 20 14" 534,000 eS ge Gmasre . 29 29 —37% 1,619/000 119 
106% 95% A C Line Ist 4s 52 8 85% Nov. 26 95% —10 4,062,000 om 0 Guase - 29 27% —41% _ 623,000 119 
98% 81% ACL clit 4s 52 18 74 Dec. 16 75%-23 2,440,000 58 43 CM 3 SP & - 28 —34% 2,364,000 107: 
100, 76 AC Line 4%s 64 8 73% Nov. 20 76 —23% "487,000 a @ maenwes - 29 24% 31% 233,000 ur 
107% 95% AC Line 5s 45 20 86% Dec. 30 87% —17% 1,658,000 34% 17 Chi&é NW - 29 18% —37% 1,412,000 
65 Atl & Dan Ist 4s 48 7 27 Nov. 24 30% — 942,000 ; “ & . . 29° 10 —24% 1/925,000 105" 
58 33% Atl & Dan 2d 4s 48 9 26 Dec. 31 27% 297,000 a pe fo 2 . 28 17% —34% 1,879,000 108 
87 61. Atl Gu & WI 5s 59 7 57% Dec. 28 51% mits, 552,000 18% 10% Ghi 4 ad . 29 —34" — °393:000 ae 104 
113 70 Auburn Auto 4 2 16% Dec. 29 17% —65% 355,000 56 Chi &NW - 28 3% — ~i% 24,185,000 103 
106% 100% Austin & NW 12 99% Oct. 19 99%— 6% 132,000 4% 16° Chi & NW -2 i a 528,000 1031 
1 ° oa 582,000 f 
107% 103 BALD LOCO 5s 40 st .18 102 Oct. 28 102 35,000 = 3% ae - 28 10% 23% 3,470,000 101 
105° 84% B & O rfg 6s 95 . 20 43 Dec. 29 43%—57 4,974/000 Bae 38” SG EN W ; 3 164 32% 1,207,000 18 
116 1084 B&Ols 8 78% Dec. 28 81 —34 5,242'000 484 33% Chi & N W 3% +. . 213,000 19 
9% 75 B&Orfg 5s 9 . 22 37% Dec. 28 38% —52 7,204,000 82% 70 Chi Ry 5s 27 . 154 —29%4 1,502,000 81 
9% 7% B&O5s9%F . 18 37 Dec. 28 38% —51% 6,829,000 1 CRI& P 4% ” 19 See a 11 
95 744 B&O 5s 2000 16 36% Dec. 29 37 -—52% 4,370,000 144, GRI&P4 =: -1 5,259,000 6 
4% 61% B&O cv 4%s . 10 30% Dec. 28 31% —45%4 16118000 11% 7 GRI& Pev 4% 60 9 hy = Lae 6 
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Range for Year 1937.— —Range for Year 1937.— 


High. Date. Low. Date. 


OR cccsnaciets *; 43% Jan. 16 16 Dec. 
8B ct.....---: s+ 4214 Jan. 16 15% Oct. 
~ eee *+§ Mar. 6 7% Oct 
Mem 4s 51 98% Jan. 11 96 

Sa Sl... .seceeee 113% Jan. 90 Dec 
3s 51....----+ 94% July 21 86 Sept 

E rfg 5s 60..... 99% Feb. 16 68 Dec 
E inc 5s 60.....- 91. Feb. 16 48% Nov 
Bb. codecscvececs 107% Sept. § 104 Apr 
4s 63 D....---+++- 113. Jan. 7 104% Apr 
a 111% Jan. 13 103 ar 
re 108% Jan. 5 101% Apr 

OB. 6s ccccsees 105% Jan. 11 Dec 

BR ic cccctanes 108% Jan. 9 95 Oct 


5s 52....-+-- *+ 40% Mar. 5 15 Dec 

“Bs 67....---- 107. Dec. 23 104% Oct 

3%s 66....--+-- 104% Jan. 5 974 Apr 

N 4s 42 ...----+5 1 Feb. 6 104% Apr 

Cin Un Term 34s 71 ..-----: 110% Jan. 7 101 Mar 
in Un Term 5s 57 C ..----- 109% Nov. 9 105% July 
hon 5s 43 ....---- 104% Mar. 19 104% Mar. 

44s TT ..---++> 98% Jan. 15 67 Dec 

L Cairo 4s 39....106% Jan. § 1024 Nov 

4s 90 St L....1 Jan. 18 84% Dec 

5s B 93 ...--- 118 Apr. 20 115% Aug 

gen 4s 93 .. 107% Jan. 13 82 ov 

4s 91 C W M..103 Jan 15 Nov 

Spfid 4s 40 "104 Oct. 19 104 Oct 

Wh W Val 4s 40.103 Feb. 1 100 Dec 

m 4%s 50 ...-.---- 108 Feb. 25 104% Oct 
& Pitts 34s 48 C .------ 109 June 8 107 June 


& Pitts 34s 50 D....--- 111% Jan. 13 105 May 
& Pitts 4%s 77 -.-------- 105 Dec 
& Pitts 44s 42 A....---- 113. Jan. 27 109% Aug. 
& Pitts 44s B 42.....-- 110% June 23 110% June 
Elec Ill 3%s 65 ..------ 111% Jan. 2 1 Mar. 
Sh Line 4% 61 ...----> 116% Jan. 18 102 Nov. 
Un Term 5%s 72 ...---- 113. Jan. 13 100 Nov. 
Un Term 5s 73 ....--+- 111% Jan. 4 95% Nov. 


Un Term 4%s 77 C..--- 1054 Jan. 2 % Nov. 


Coal River 4s 45 


y 
& 
e 


plies 








4 99% Nov 

Col F & I 5s 70 16 59 Nov 
Col & So 4%s 80 11 438% Nov 
G 5s 52 Ap .. .1 92% Nov 

G 5s 52 May 20 9 Oct 
Colmbia G 5s 1961 25 89 Nov 
Col Hock V 4s 48 28 109 Mar 
Col & Tol 4s 55 13 110% Dec. 
Col Ry Pw & L 4s 65 2 102 Mar 
Com! Cred 3%s 51 18 94 Apr 
11 985% Nov 

Coml Inv Tr 34s 51 7 99% Mar 
30 101 Dec. 

Conn R & L 4%s 51 11 105% Apr. 
Conn R & L 4%s 51 st 11 1 Mar. 
Conn Riv Pow 3%s 1 11 100% Apr 
Con Coal Del 5s 60 20 49 Nov 
. 2 102% Apr 

Con Edis 3%8 56 ...---++++-: 107% Jan. 5 99% Oct 
Con Gas N Y 4%8 OE wvccse< 108% June 5 105% Oct 
err 107% Jan. 2 92% Oct 

Consum Pow 3%s GB cccccees 110% Jan. 8&8 103% Apr. 
Consum Pow 3%s 70 .-----*- 108% Jan. 2 Apr. 
Consum Pow 3%s 65 ------:: 107% Jan. 4 99% Mar. 
Consum Pow 3s GB ..nceeee 103% Jan. 29 Apr 
Container Cor 6s OF <.cccsene 105% Aug. 2 101% Oct 
A sek agora me alee 103% Jan. 7 19% Oct 

Crane Co 3% 51 ..--+++++*** 103. Jan. 9 97 Apr 
k 4s 5O...---e-+-s 107 Jan. 21 1037 Oct 

Crown Will 6s 51 106 Jan. 5 101 Oct 
Cuba No Ry 5%s 32 30 Oct 
Cuba R R 74s 46 5 42% Oct 
R 6s 46 26 35 Oct 

52 23 35 Oct 

P&L 5 101% Mar. 

& d rfg 4 16 47 Dec 

P L 4%s 71 16 104 Oct 
P&L4% i6 104% Mar 
1P&L 4% 30 101% Jan 
DG &E 5s 5l...----- 3 1 Oct 
Den G E 5s 18 1 Sept 
D&R 4%s 36 . 8 11 Oct. 
D&R 4s 36 16 10% Dec 
D&R West 'e 5 Nov 
D&R W 5s 55 19 4 Oct 
D&R West 5s 78....--- *+ Jan. 18 7% Oct 
D Moin & Ft D 4s 35 cet ..*4 12 Mar. Oct 
Des Pl 143 47 57% Apr. 20 42 Oct 


5 
S & A 5s 37....-- *+§ 72% Jan. 5 20% Dec. 
Duquesne Lt B3%s 65...----+- 110 Jan. 


2 
E TEN V&G con 5s 56...---- 116% Jan. 19 95% Dec. 


38 
Edis Ill Bklyn = i xcatakes 107% Jan. 
Elect Auto Lite _ ee 111 Mar. 


5 103% Sept 
esses 13914 Jan. 28 131 July 

29 Oct. 

earceen see 113% Jan. 14 1 Apr 

5s 65.....--- 112. Feb. 1 106% Sept 

aso & S W 5s 65 st....- 106% July 13 95 Nov 


oso Nat Gas 448 51. ...106% Sept. 30 100% Apr. 
g9 Jan. 1 " 


06% . & x 
gen lien ° GBi cs civcanecs 92% Jan. 3 52 Oct. 
Gat Mi BE veh ses eqeenss Jan. 22 475 Nov. 


& Pitts 3%s 40 C....--- 107 Jan. 14 103% Mar. 


FAIRBANKS MORSE 4s 56..105 Jan. 
104% Feb. 








6s 42......++ 
B 


“*"Stg 9% Jan. 
*+§ 6% Mar. 
*+§ 5 Mar. 


2 
Nx 
> 
iia I 
Hb sencneo Ba ME 
& 
9 
8 


1% Dec. 





on) 
8 


Fort St Un Dae Gin.: _ 20 102% Dec. 17 


Francis Sug 6s 


GAL H & H 5%s 38 
Gas & El Bergen 5s 49 
Gen Am Inv 5s 52 
Gen Cable 5%s 47 
‘Gen Mot Accept 3s 46 
Gen Mot Accept 3%s 51 
Gen Pub S 5%s 39 
Gen Stl Cast 5%s 49 
Ga & Ala cn 5s 45 
Ga Car & Nor 6s 34 
Goodrich 4%4s_56 
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ad 


32555 


R252 
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an 
oo 


8 
338 


wo 
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3 
328 


£eae 


ES 
222 


3282 


Goodyr T & R 5s 57 
Goth Silk Hos 5s 46 
Gouv & Oswego 5s 42 
Grd Rap & Ind 4%s 41....--- 
Grays Pt Term 5s 47 
Gt Nor Ry 5%s 52 


Foo Set BacrmoreS 
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2338 


5B 
58 


e 
© 


B 


33238 
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33 
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HACKENSACK WAT 4s 52 
Harlem Riv & P 4s 4 
Hockg Val 4%s 99 
Hoe & Co ist mtg 44 
Housatonic 5s 37 
Hous Oil Tex 5%s 40 
Hudson Coal 5s 62 A 
Hudson Co Gas 5s 49 
Hudson & Man rfg 5s 57... 
Hud & Man inc 5s 57 


ILL BELL TEL 3%s 70 B.... 
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335 


S55 
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BEOSRE 
38888 


88 


3322225 


ue 
Springfield 3%s 51....100% 
Til Cen W Line 4s 51 
IC&CSL&NO 5s 63 A.....-++ 
IC&CSL&NO 4%s 63 ....--++ 


00 et et 
_ 

a8 

Lg 


8 


Bees 


Ind & Lou 4s 56 
Ind Ill & Iowa 4s 50.. 
Ind Bloom & W 4s 40 .. 
Ind Un Ry 3%s 86 
Inland Stl 3%s 61 


nee 


28 
338 


— 


BeBe 


3228 


32 
Interb R Tr 7s 32 ct 
Interb R Tr 6s 32 
Interb R Tr rfg 5s 66 
Interb R Tr rfg 5s 66 ct.... 
Interlake Iron 4s 47 
Int Agric 5s 42 st 
Int Gt Nor aj 6s 52 
Int Gt Nor ist 6s 52 
Int Gt Nor 5s 56 B 
Int Gt Nor 5s 56 C 
Int Hydro El 6s 44 .....--- 
Int Mer Mar 6s 41 
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g8288 
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338 


Iowa Cen rfg 4s 51 


JAMES F & CLEA 4s 59 
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—1936 Range—— 
High. Low. 


103% 81% 
91% 40 
- 34 
105% 82% 
1 10344 
1 115 
137 131 
127 121% 
111 108 
102 
105% 103% 
1074 
106% 101 
135% 131 
125 118 
100 
112%, 107% 
111% 107% 
11 103% 
110 1 
104% 101% 
98% 9% 
114% 1 
114 411144 
111%, 105 
129%, 114% 
100% 86 
964 81 
104% 99% 
16 
9 23 
97 22 
713, 0% 
68 4844 
50% 320% 
100 91 
89% 61 
96% 74 
3444 
99% 76% 
ae 
1065 103% 
104 102% 
1 102 
11 108 
18 a 
3% 1 
4 CO 
109% 104% 
1055 102% 
107% 
97%, 61% 
95 14 
88 60% 
105% 101% 
106 101% 
49% 32 
79 fy 
14 5 
5 
TA 1% 
39 23% 
31% 18% 
944%, 81% 
52 37% 
42% 25% 
46% 32% 
83 
50% 36 
91% 59% 
74% 30% 
83 52% 
97 16 
79 49% 
14% T% 
4 27% 
43) 26% 
46 2 
ot 
1s Os 
46 27% 
43% 26% 
46 27 
4 Pai 
1TY 10% 
1 82 
48 14% 
32% 
32 9 
98% 85% 
111%, 105% 
1 106% 
1 107 
104% 100% 
87 83% 
88 85% 
83 80 
864 4 
101% - 90 
964 84 
97% 90 
119 109% 
111% 108% 
86 
13% 51% 


108% ‘101% 
103 


4% 
6m 
3 pa 
6% 3% 
™% i%% 
6% 2% 
moe 
129 120% 
127% 122 
124% 119% 
45% 
58 
102 100 
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*+ 93% Jan. = 65 Oct. 
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____- Range for Year 1937.————— Net Year's 
High. Date. Low. Date. Last. Chge. Sales. 
103% Feb. 18 57 Dec. 31 57 45% 988,000 

Feb. 11 324% Nov. 23 38 43% 248,000 
16% Feb. 10 27% Nov. 26 44 2,450,000 
72. Feb. 11 24% Dec. 28 3, —40%4 6,230,000 
107 Feb. 5 62 ‘Dec. 22 62 —42% 718,0bu 
109 Jan. 5 88 Dec. 6 —21 483,000 
129% Jan. 5 116 Apr. 14 117% —12% 96,000 
136 Jan. 7 426 Oct. 21 — 43, 303,000 
126% Jan. 13 117 Apr. 1 123% — 2% 775,000 
106% Nov- 1 400% Nov. 23 104% -- 445,000 
108 Jan. 14 408 Jan. 14 108 — 2 1,000 
101% Jan 2 95% Oct. 19 97%, — 4 3,534,000 
106% Jan. 13 99% Dec. 18 — 6 78,000 
103% Jan. 25 100% Dec. 4 — 3% — 121,000 
106% Jan. 23 86 Dec. 23 —18% 1,318,000 
104%4 Feb. 29 85 Dec. 31 1,055,000 
108. Jan 7 9414 Dec 29 8414 —22 88,000 
135 Jan. 11 125 Dec. 7 127% — 463,000 
12444 Jan 5 116% Mar. 2120 — 414 476,000 
00% Jan 22 67% Oct. no B= 3,473,000 
11244 Jan 4 6 Mar. 10 107% — 4% 232,000 
111. Jan. 2 98 Nov. 26 02 -—9 1,115,000 
108% Jan 4 92% Dec 30 92% —16% 114,000 
Jan. 5 103 Nov. 23 104% — 582,000 
103% Jan. 4 85 Dec. 7 g9% —14% ,408,000 
9g Jan. 7 79 Dec. 29 79 —18% ,135, 
55.115 Jan. 14 109% Apr 20 111%— 34 267, 
115 Feb. 5 110% May 3 11114 — 2% 30, 
111% Jan. 18 105% Apr se. = 194, 
Jan. 23 118 Apr. 118% —115 37, 
100% Jan. 2 84% Dec. 30 843% —16% 571, 
Jan. 23 854, Apr. 30 a7 -9 198, 
103 Dec. 99% June 28 103 ia 558,000 
105% Jan. 20 go Dec. 7 90 —14% 593,000 
8614 Feb. 23 55 Nov. 4 56% —23%4 1,147,000 
"#48 90 Jan. 12 25 Oct. 19 Qo —44 627, 
.*t§ 90% Jan. 12 25 Oct. 19 38 —46% 1,214,000 
_.*$ 57% Jan- 14 23 Dec. 29 24 —30% 2,941, 
_*% 53 Jan. 13 22% Dec. 29 2234 —29% 1,444,000 
*t 33% Jan. 13 12 Oct. 7 «14 =—18% 161 
_.. 92% June 16 92% Mar. 16 92% — TS 8 
_. 18% Mar. 6 69% Sept.27 70 — 44 34 
90 June 21 8244 Jan. 13 90 —§6 104, 
s 41..*t 41 Jan. 11 12 Dec. 8 12 2% 28, 
i 100 Mar. 3 68 Dec. 30 68 —30% 381 
103 Jan. 29 79 Dec. 6 —18% 371 
106 Jan. 4 97 Dec. 3 9944 — 6% 527, 
105% July 13 95% Nov 26 98% — 54 2,813 
107% Feb. 25 93 Oct. 19 96 — 9% 1,617 
109%4 Feb. 1} 102% Oct. 20 108 — 1 1,364,000 
16% Jan. 27 5% Dec. 29 — 6% 291,000 
Jan. 8 15% Oct. 2 1%— 1% 107,000 
ee 90 Sept. 17 gg Oct. 18 — 3 2,000 
110% Jan. 30 102 Dec. 17 103% — 5% 248,000 
ma ee 150,000 
6 85% Dec. 6 89% —17% 501,000 
++ 90% Jan. 9 26 Nov. 6 —6 82,000 
* 99% Feb. 25 90 May 25 90% — 1% 65,000 
85 June 21 77 Dec. 24 «TT +13 6,000 
* 91% Feb % 6) Dec. 7 60 —26 142,000 
105 Jan. 7 98 Oct. 19 100% — 4% ,795,000 
..105 Jan 4 97 Oct. 19 99%-— ,157,000 
2+ 46% Jan 11 14% Dec. 299 15% —27% 044,000 
57 Jan. 9 57 Jan. 9 57 — 2% 3,000 
*+ 21% Mar. 8 3 Oct. 19 5 — 6&4 ,826,000 
*; 8% Mar 1 2, Sept. 11 3- 386,000 
*+ 10 Mar. 1 2% Oct. 19 24-22% 441,000 
30 Jan 2 6% Dec. 29 7 —23 486,000 
Jan. 8 54 Dec. 29 7 —21% 330,000 
9544 Jan 25 66 Nov. 27 «466% —29 451,000 
32. Jan. 7 g Oct. 19 10 —16% 464,000 
41% Jan 7 10 Oct. 2 12% —28%4 1,241,000 
37% Jan. 4 9 Oct. 19 11% —26% 2,692,000 
96. Sept. 27 y5 June 18 96 +33 12,000 
+ 6144 Mar. li 32 Nov. 29 34% —13%4 361,000 
Feb. 19 Oct. 19 46% 3,107,000 
+ 380 Feb. 19 18% Dec. 29 22 ~48% 4,130,000 
79%, Mar. 4 38 Nov. 23 384 —36%4 614,000 
Jan. 20 68 Dec. 28 —26 800,000 
Feb. 18 37 Nov. 26 38 —34 294,000 
#+ 18% Feb. 18 4% Dec. 9—6lCUK 835,000 
*; 48% Jan 92 19 Nov. 22 21% —23%4 208,000 
Feb. 19 18 Dec. 28 18 21%, 231,000 
++ 49 Jan 22 18% Nov. 8 21% —23% Lb ,948,000 
*; 47 Jan. 92 174 Dec. 29 —24 ,099,000 
*+ 48% Jan. 22 18% Nov. 8 21% —22%4 699,000 
45% Jan. 20 19 Nov. 4 —2 342,000 
*+ 48% Jan. 22 18% Nov- 20 2134 —22% ,928,000 
*+ 46% Jan. 91 17/4 Nov. 8 —19% 412,000 
*+ 494%, Jan. 22 18% Nov. g 21% —23% 9,170,000 
#4 47 Jan 22 18% Nov. 6 21%-—2 827,000 
*+ 24 Mar. 8 5% Oct. 19 1% — %% 18,755,000 
2190 Jan. 4 92% Aug. 10 9214 — TA 20,000 
*+ 544 Feb. 20 17. Nov. 23 19% —28% 660,000 
+ 39% Feb. 17. 9% Oct. 19 —1 1,874,000 
+ 39% Feb. 18 Oct. 19 1344 —18% 2,596,000 
*+ 97 Jan. 6 7 Dec. 2 74 —25% 7,000 
an. 12 78 Dec. 21 78 —18% 361,000 
1144 Jan. 4 105 Mar. 19 — 4% 477,000 
Jan. 9 100 Apr. 2 103%4 — 4% 1,947,000 
110% Jan. 14 89% Dec. 30 9134 —16% 887,000 - 
99% Feb. 13 87 Dec. 17 _. 4,414,000 
104% Jan. 21 98% June 30 99% — 3% 319,000 
85% Feb g 79% Aug- 4 80 614 22,000 
8644 Feb 25 74 Nov. 3 7 —11% 5,000 
May -7 80 Apr. 2 — % 2,000 
g4 Jan. 15 74 Dec. 9 14 —12% 14,000 
102 Feb. 4 59 Dec. 30 —40% 1,355,000 
97 Feb. 5 473, Dec. 30 49 —44% 2,359,000 
9TY, Jan. 9 70 Dec. 16 7 25 2,396,000 
119 Jan. 44 112% Apr. 6 113% — 5% 161,000 
111 Jan. 14 106 Sept. 25 106 -— 25,000 
. 98% Jan. 22 70 Dec. 9 70 —26% 504,000 
63% Jan. 13 22% Dec. 29 22% —38% 858,000 
101 Aug. 27 95. Jan. 29 100 2% 17,000 
407 Jan. 2 954% Nov. 23 99% — 7% 8,855,000 
106% Jan. 5 100 Oct. 19 105 — 1 3,012,000 
ff 2% Aug- 19 1% Dec. 17 1% — 1% 3,000 
6% Jan. 9 1%Oct. 19 1% — 2% 997,000 
4 Mar. 31 14% Dec. 17 14 — 1% 8,000 
7%, Jan. 11 2 Nov. 24 2— 33 664,000 
4 Mar. 31 24, Sept. 23 2% - 3,000 
6% Jan. 15 1% Dec. 29 1% — 3% 422,000 
4 Apr. 4 Apr. 29 +1 4,000 
6 Jan. 1% Dec. 29 1% — 2% ,479,000 
g.10% — 828,000 
19 75 +6 113,000 
122% Jan. 116% Oct. 28 116% — 6% 64,000 
127% Jan. 25 118% Mar. 23 122%, — 2% 892,000 
25% Jan. 21 116% Apr. 7 1204-4 666,000 
*; 744 Feb. 2 25 Dec. 28 25 —43 134,000 
*+ g2 Feb. 1 52 Aug. 27 52 —24% 76,000 
101 May 24 100 Oct. 8 100 — 1% 6,000 
108% Aug- 1i 104% Mar. 23 107 — % 819,000 
113% Jan. 25 110 Feb. 19 111% + 92,000 
93° Mar. 4 58 Dec. 28 58 590,000 
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Range for Year 1937.———__ Net Year’s 
Lo Date. Last. Chge. Sales. 
90% Oct. 19 95% — 44 1,630,000 
39% Oct. 19 95% — 4% 2,158,000 
"91 75 Dec. 1 15% —24% 1,519,000 
Nov. 23 48 34 ‘ 
Oct. 19 2 4 —15% 2,555,000 
Nov. 27 32% —20% 157,000 
Dec. 9 28 -1T™%, 232,000 
Oct. 19 35 —14 1,858,000 
Dec. 29 32 —15 151,000 
Nov. 8 35% —13 459, 
Oct. 20 30%, —16% 479,000 
Nov. 5 100 —3 35,000 
Dec. 21 107 28,000 
101% Nov. 20 101% — 7% 59,000 
Apr. 9 99%, — 6% 30,000 
65. Dec. 28 65 —28144 250,000 
101% Apr. 13 107% — 1% 839,000 
yg Mar. 23 98 + 2% 5,000 
68 Oct. 19 1% - 10,744,000 
59% Oct 19 6,571,000 
174 Nov. 9 82144, —22%4 5,823,000 
86 Nov. 24 91% —12% 6,222,000 
Dec. 28 83% :.; 25,109,000 
59%4 Oct. 19 —31 7,792,000 
Dec. 29 95 13% 615,000 
69% Nov. 23 9414 — 9% ,252,000 
Nov. 30 —14% 398,000 
718% Dec. 24 81 —15 ,682,000 
71% Nov. 30 —18% ,409,000 
69 Nov. 23 74 Et 2,900,000 
Oct. 19 61% 3234 11,140,000 
Dec. 3 2 a 2,610,000 
108% Oct. 1 109%+ % 13,000 
106. Mar. 23 107% — % 399,000 
37% Oct. 19 1914 1,256,000 
40% Oct. 20 44 = 5 43,000 
47. Nov. 24 48 —20 787,000 
97 Apr. 2 103 -—2 3,219,000 
97% Apr. 8 03 214 1,750,000 
116% Apr. 9 123 389,000 
Apr. 5 114% - 2% 783,000 
97%, June 15 5 2 140,000 
Dec. 1 9% —16 217,000 
62 Dec. 16 g2 —21 862,000 
99% July 14,000 
105 Apr. 9 405 —1 69,000 
Dec. 18 21% —25%4 5,011,000 
32 Dec. 23 341, —28% 878,000 
20 Oct. 19 2114 —24% 4,324,000 
19% Dec. 18 19% —21% 185,000 
18 Dec. 28 —20 830,000 
16% Dec. 29 —2A% 1,142,000 
Th Oct. 19 9% —17% 2,073,000 
17% Dec. 29 #+1T% 4 242,000 
18% Dec. 1 19 -—1 340,000 
Dec. 29 16% 22% 642,000 
15 Oct. 18 16 —19% 531,000 
45 Oct. 19 17 —16% 216,000 
15 Oct. 19 16 —19 187,000 
27 Sept. 17 a 5,000 
74, Dec. 28 9% 4,684,000 
Nov 6% —34 1,271,000 
Dec. 1 98 16,000 
Dec. 2 90% —154%4 290,000 
2 Dec. 15 95 —1134 213,000 
6 102% Jun 11 106%+ 784,000 
6 June 11 105% — oe ,099,000 
98% June 15 106 8g 971,000 
10 Dec. 1 162,000 
7 Nov. 16 8 —62% 259,000 
10% Nov. 24 18 —714 792,000 
43 Dec. 17 43% —60% 42,000 
106 Sept. 11 106% — 2% ,032,000 
101 Aug. 24 04% :-: 848,000 
77 Oct. 18 T —14% 86,000 
. 2 29 265,000 
9 4 Dec. 29 44 —12% 693,300 
5 100 Apr. 2 106 — 3i% 1,227,000 
4 106 June 29 108% + 1% 272,000 
4 7% Oct. 19 1,429,000 
7 Dec. 24 52 —13 266,000 
18 8% Nov. 26 11% —11 119,800 
21 Oct. 19 12 —12% 366,300 
2 112 Apr. 12 119% — 2 1,609,000 
Oct. 21 102 — 3% 203,500 
101% Apr. 7 103% — 3%4 ,137,000 
Oct. 20 102% — 2% 772,000 
Oct. 20 5% 1,960,000 
May 25 121 — 6% 9,000 
119 July 28 120 es 18,000 
72% June 30 12% — 9% 48,000 
70 Dec. 24 70 +1 6,000 
72%_ June 22 72% — 3% 30,000 
83 Nov. 6 87%, —-23% 7,228,000 
76 Nov. 30 76% —32 819,000 
76 Nov. 27 78% —30% 943,000 
70 Nov. 20 74 1,679,000 
90% Nov. 22 92 —18% 5,335,000 
60 Dec. 29 62% —20 4,231,000 
3 102% Dec. 28 102% — 45% 17,000 
107. Sept. 23 107 oe 8,000 
11 Dec. 31 11 17 309,000 
9, Dec. 23 10% -:- 81,000 
109% Jan. 29 09% =-- 1,000 
96. Oct. 19 102% 3% 4,002,000 
100% Dec. 18 101 a 32,000 
9114 Oct. 20 1,156,000 
109% June 25 10945 — 2a2 313,000 
95 Oct. 19 101 = 857,000 
98% Oct. 20 106 me 545,000 
110 Nov. 1 111 2% 471,000 
107% June 4 111% — 1% 80,000 
106 Apr. 12 1 3% 583,000 
115 Nov. 24 117 — 4% 283,000 
117. Feb. 26 11 5% _ 195,000 
103% Apr. 7 105% —- % 3,304,000 
. 29 6% -- 163,000 
Oct. 27 21% _ 154,000 
94% Apr. 24 101%... 2,337,000 
Mar. 23 1 -— 1% 4,136,000 
103. Mar. 22 109% — 1 3,198,000 
95 Sept.15 95 74 102,000 
Dec. 16 84 —18% 26,000 
985% Apr. 9 104% ‘ 1,419,000 
Apr. 10 104%— % 1,424,000 
108% Aug. 13 1084+ % 11,000 
97 Oct. 19 <e 699,000 
59 Dec. 14 60 —12% _ 758,000 
88% Dec. 29 8814, —12% 5,952,000 
Dec. 28 71% 1,920,000 
37% Dec. 31 705,000 
116% Apr. 12 118%4 — 4% 32,000 
. SI 1,382,000 
102 Oct. 21 1021%4 — 2% 172,000 
Nov. 29 103% — 1,077,000 
Feb. 5 111. + at 35,000 
Oct. 19 100% — 4% one 
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Bond Transactions—1937—New York Stock Exchange—Continued 
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Pitt Young & A 5s 62 B.... 
Pitt Young & A 4s 48 
Port] Gen El 5s 50 
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Rutland 4%s 41 st 
Rutland Can 4s 49 
Rutland Can 4s 49 st 
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Sea A L 4s 50 st 
Sea A L rfg 4s 59 
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Sea-All Fla 6s 35 A ct 
Sea All Fla 6s 35 B ct 
Shell Un 3s 51 
Silesian Am 7s 41 
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-—————Range for Year 1937.—_—_—_,_ Net 


BOND. High. Date. 

Se Col Pow Ge, 47............ 106% Jan. 20 
Sou Kraft 44s 46 ..... Jeeitwn 100% Aug. 
Sou Nat Gas 4%s 51 ......... 101% Feb. 
gs ge, See ee 98 Jan. 
See Pas Sir Os... sse7es 975% Jan. 
ob 8 ol Sarre 97% Jan. 22 
ek 2 Se 108% Jan. 
So Pac rig 4a & st.......... 100% Feb. 
Se POG Cl Ge DD cc ccccccccecs 99% Jan. 
SO Pac Fils @ «2. cccccccccee 102% Jan. 
So Pac 4%s Ore 77 .......... 100% Jan. 
So Pac S F Ter 4s 530 ....... 10914 Jan. 
South Ry 6%s 56 ............ 110 Feb. 
South Ry gen 6s 56 ......... 105% Feb. 
South Ry cn 5s 94............ 112% Jan. 
South ~—e OE Gees vadias 85% Feb. 
Sou Ry Mem 5s 96........... 10544 Feb. 
Sou Ry 4s M & O 38 ........ 95% Feb. 
2 kt OS ae 103. Jan. 
S W Bell Tel 3%s 64 ........ 109% Jan. 
S W Gas & El 4s 60 ......... 106% Jan. 
Spokane Int 5s 55.......... *+ 40 Feb. 
Staley Mfg 4s 46 ............ 106% Jan. 
Stand Oil N J 3s 61 ......... 102. Jan 
Stat Isl Ry ist 4%s 43 ...... 103 Aug. 
Studebaker 6s cv 45.......-. $159 Feb. 1 
Swift & Co 3%s 50........... 107% June 
yur sy » eo of eee 126 Jan. 2 
Tenn Copper & Chem 6s 44..105 Jan. 
Tenn El Power 6s 47 A......104 Jan. 

T RRA St Louis 5s 44...... 118% Jan. 


Term RRA St Louis 4%s 39.109% Jan. 
Term RRA St Louis 4s 53..111% Jan. 
Texarkana Ft Smith 5%s 50..108% Feb. 
Texas Corp 3%s 51........... 105% Dec. 
Texas & New Orleans 5s 43..110 Jan. 
Texas & Pacific Ist 5s 2000. .128% Jan. 


Texas & Pacific 5s 77 B...... 106% Feb. 
Texas & Pacific 5s 79 C...... 108 Jan. 
Texas & Pacific 5s 80 D......108% Jan. 
Texas Pac-M P Term 5s 64.110% Aug. 
Third Avenue 5s 37........ +§101% Jan. 
Third Avenue aj 5s 60...... +t 46% Feb. 
Third Avenue 4s 60........... 73% Feb. 


Tide Water Asso Oil 3%s 52..101%4 Aug. 
Toledo & Ohio Cent 3%s 60..108Y% Jan. 

Toledo, St L & West 4s 50...103 Jan. 
Toledo, Wal & Ohio 4s 42... .105% Dec. 
Toronto H & Buffalo 4s 46... .107% Jan. 
Trenton Gas & Electric 5s 49.119 Sept. 
Tri-Continent 5s 53.......... 123 Mar 


UNION ELEC CHI 5s 45..*¢§ 23 Jan. 
Union Electric _ > sean 62. -107% Dec. 


Union Oil Cal 6s 42.......... 121% Jan. 
Union Oil Cal et eae 114% Mar. 
Union Pacific 1st 5s 2008. ....11644 May 
Union Pacific 1st 4s 47...... 11 Jan. 
Union Pacific rfg 4s 2008. ....109% Jan. 
Union Pacific 3%s 71......... 101% Jan. 
Union Pacific 3%s 70........101% Jan. 


United Biscuit Am 5s 50..... 109 June 
United Cigar-Wh Stores 5s 52 70% Dec. 

United Drug 5s 53.......... 1035, Jan. 

United N J R R & Can 4s 44.114 _ 

United Rys St Louis 4s 34.*7§ 

U S Pipe & a 344s 46. rey Mar. 
U S Rubber 5s 47............ 107% Feb. 

Utah Light & Traction 5s 44.105% Mar. 


Utah Pe & Light 5s 44...1065% Jan. 
Util P & L S¥s 47.......... *+ 69 Jan. 
We 2 SG Ee Se Due. 600. cx *t§ 67% Jan. 
VANADIUM 5s 41............ 111 Apr. 
Vandalia 4s 55 ‘ oes lll July 
WO, AIOE Ss dc hcce tdesac 113% Jan. 


Ver C Pacific 44s 34 cpn off. 4 Mar. 
Ver C Pac 4%s asd 34..... 7§ 5% Jan. 
Vertient Sugar 7s 42 ct.... 






Va El & Power 4s 55 A. -109% Jan 
Va Iron C & C 5s 49.... -. 67 Jan 
Virginian Ry 3%s 66... . 107% Jan 
Va ‘& S W Ist 5s 2003.. --110 Feb. 
Va & S W cn 5s 58.......... 101% Feb. 


WABASH rfg -_ : eee *+ 44% Mar. 
Wabash 5%s 75 ct..... e 

Wabash Ist 5s 39.... 
Wabash 2d 5s 39.. 
Wabash 5s 80 D... 
Wabash 5s 80 D ct. ne 1 
Wabash 5s 76 B..... ..*¢ 44 Mar. 
Wabash 5s 76 B ct. -.*7 41 Mar. 


Wabash 4%s 78 C... ..*t 43% Mar. 
Wabash 4%s 78 ct.......... ms a0 Mar. 
Wabash Des Moines 4s 39.. Apr. 


Wabash Detroit & Chi 5s ai>t106% Feb. 
Wabash 3%s Omaha 41..... *} 714% Jan. 
Wabash Terminal 4s 54....*¢ 86 Jan. 
Wabash Toledo - = 4s 41*+ bea, Jan. 


Ser 


Walker (H) 4%s 45........... 109% Mar. 
WeenwetGs G8 Tig since s cccee 9944 Mar. 
Walworth 4s 55.............. 90 Feb 
Warner Bros 6s 39........... 1 Jan 
Warren Bros 6s 41......... *+ 76 Jan. 
Warren Ry 3%s 2000......... 80 Feb. 
Wash Cen 4s 48.............. 102% Feb. 
Wash Term 3s 45........... 110% Jan 
Wash Term 4s 45............ 112% Feb 
Wash Wat P Se 30.......:... 108% Jan 
Weastch Lt Se GO. .........0.5. 127% Jan 
Westch Lt 3%s 67............ 102% Dec 
West Pen P 5s 63 E.......... 123% Jan. 
West Pen P 45 @. H......... 111% Sept 
West Pen P 3s 66.......... 095, Jan 
West Md 5%s 77 A........... 108% June 
Lio £ } ea 106% Jan. 
W WN Y & Pa gen 4s 43....... 111% Jan. 
West Pac Ist 5s 46......... *t 40% Feb 
West Pac 5s 46 asd........ *+ 395% Jan. 
tt 1b Serre 104% Jan. 
Lo ki Eg er 107% Jan 
WS OEE Moca cadicacce. as 1 Jan. 
Wrest Un ioe GO... 5. ce ccccce 111% Jan. 
West Shore 4s 2361........... 100% Jan 
West Shore 4s 2361 reg...... 96 Jan. 
Wh & L Erie 4s 66D ....... 107% Nov. 
iOS fo aa 113% Feb. 
Wheel Stl 4%s 66 A.......... 103% Jan. 
White Sew M 6s 40.......... 105 Mar. 
Wick-Sp 1st 7s 35 ct........ *+ 47 Mar 
Wick-Sp cv 7s 35 ct........ *+ 47 Mar. 
Wilkes-Barre & E 5s 42....*¢ 62 Jan. 
Willm & S Falls 5s 38........ 194 June 
Winston-Salem 4s 60......... 115 Jan. 
Wilson & Co 4 GB... .. ccess 194% Aug. 
Wilson & Co 3%s 47.......... 100% Ang. 
Li Ro EE’ are *+ 35% Jan. 
Wis Cen 4s 49 ct........... *t 32% Jan. 
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___ Range for Year 1937.— 
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DENMARK 6s 42 
Bigs 55.--- seer 
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Dom 2nd 54s 40.------+++°"" 


‘EL SALVADOR 8s 48 ct...- 


38 


uN we 38 
BESR 
333 


BRe 
35 
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-—1936 Range—— 
High. Low. 


Ger Govt 54s 65 unst 
Ger Govt 


Ge 
Ger Gen El 
Ger Gen El 


Gt Con 
Gt Con 
Greek 7s 64 
Greek 7s 
Greek 6s 68 
Greek 6s 


Hei 


Helsingfors 
Hungary 74s 44 
Hung 
Hung 
Hung 
Hung Munic 7s 46 


IRISH 
Ital Cr 
Ital Pub 
Italy 7s 1951 


JAPAN 6%s 54 
Japan 5%s 65 
Jugoslav B 


KARS 6s 43 
Kars 6s 43 
Karstadt 6s 
Kars 6s 
Kreuger 


LEIPZIG 7s 47 
Lombard 
Low Aus 
L Aus H E P 64s 


MEDELLIN MUN 64s 4. 
Met Wat 
Mex Irr 


Miag M M 
Milan City 
Minas Ger 
Minas Ger , 1959 
Montevideo 7s, 1952 
Montevideo 6s, 1959 


N SOU WALES 
N Sou Wales 5s, 
Nord Ry 6%s, 1950 
Norway 6s. 1944 

Norway 6s, 1943 
Norway 44S, 1956 
Norway 4 
Norway 4s, 1 
Nor Mun B 
Nuremberg 


ORIENT DEV 6s, 1953 
Orient Dev 5%, 1 
Oslo C 
Oslo G 


PANAMA 5485, 1953 
Panama 5s, 1 
Panama 5s, 
Par-Orl RR 
Paulista Ry 7s, 
Pernambuco 738, 1947 


Poland 8s, 1950 
Poland 7s, 1947 
Poland 6s, 1940 
Porto Aleg 8s, 

Porto Aleg 74S, 1966 
Prague 74s, 1952 
Prussia 6s, 19 
Prussia 648 


QUEENSLD 7s, 1941 
Queensid 6s, 1947 


RHEINELBE 7s, 1946 
Rhein-Main 7s, 1950 
Rhein-Ruhr W 6s, 

Rhine 
Rhine 
Rhine West 6s, 
Rhine West 6s, 
Rima Steel 7s, 
Rio de Jan 8 
Rio de Jan_6%43, 1953 
Rio Gr do Sul 8s, 
Rio Gr do Sul 7s 67 
Rio Gr do Sul 7s 66 
Rio Gr do Sul 6s 68 
Rome 6%4s 5% 
Ruhr Chem 6s 4 
Roumania Inst 


SAARB 
Sao Paulo 
Sao Paulo 
Sao Paul 
Sao Pau 
Sao Pau 
Sao Pau 
Sao 
Sax St 
Sax St Mt 
Serbs Cts 
Serbs Cts 
Shinyetsu E 6%s 52 
Siemens & 
Siemens & 
Silesia El 64s 46 
Silesia 
Silesia 


# 
Styria 78 46..-:.0+-000002 + 
Sydney 54s 
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Bond Transactions—1937—New York Stock Exchange—Continued 

















—-1936 Range—- ———~-—Range for Year 1937.——-—_._ Net Year's -—1936 Range—— ———Range for Year 1937.__—_._ Net Year's 
High. Low. BOND. High. Date. , Low. Date. Last. Chge. Sales. High Low. BOND. High. Date. Low. Date. Last. Chge. Sales. 
68 TAIWAN EL P 54s 71....... 785 June 10 49 Oct. 13 55 —17% 954,000 102% 98 ##DEL & HUD 5%s 37.......... 101% Jan. 13 99}3 Apr. 17 99}§— % 352,000 
82% 70 Tokyo City 5%s 61............ 80% June 8 50 Oct. 11 58 —14% 1,412,000 107 1034 Duluth & I R 5s 37........... 102% Jan. 21 100:4 Sept. 10 1007; — 3x5 41,000 
76% 68% Tokyo City 5s 52.............. 73% June 2 49% Oct. 14 50 -—18% 87,000 2 f ; : 
86% 71 Tokyo El Lt 6s 53............ 83 Feb. 19 51 Oct. 9 60% —15% 5,686,000 474 12% EAST CUB SUG Tis 37...... 49%4Jan. 12 44 Jan. 15 44 — 2, 84,000 
102% 99%  Trondhjeim 5%s 57............103 Mar 99% Mar. 15 102 + % 196,000 49 16% East Cub Sug 7%s 37 ct...... 45 Jan. 2 45 Jan. 2 45 — % 5,000 
98 84%, Tyrol Hy El P 7%s 55.........101% Aug. 10 90 Jan. 4 96%+ Ss 154,000 173 137% +~=@EI Paso Nat Gas 4%s 46.....172% Jan. 18 140 May 18 148% —12% 142,000 
93% 79 Tyrol Hy El P 7s 52.......... 100 Aug. 6 90 Mar. 22 95 74,000 
- - . : ° = ; ** ; 105 102% HOUS & TEX CEN 5s 37....102% Jan. 11 99]3 June 23 99}; — 27, 23,000 
99% 87% UJIGAWA EL P 7s 45....... 97% June 29 69 Oct. 19 70% re 528,000 105% 101% Hous Belt & Term 5s 37..... 101% Jan. 4 100 June 16 100 — 2 57,000 
33% 23% #$Un Steel Wk 6%s 51A...... + 334% Mar. 3 22 Jan. 200 28 +3 283,000 
33% 23 Un Steel Wk 6%s 47 A.......¢ 3244 Mar. 3 19% Oct. 20 ne t 4% 341,000 108% 105 INDNPLS UN RY 5s 65 B...105% Jan. 25 103%June 8 103% — 2% 66,000 
33 264 $Un Steel Wk 6%s 51 C.......¢ 32% Mar. 3 23%Oct. 9 % 55,000 604, 44% #£=%Interb R Tr 6s 32 ct.......... 524% Jan. 14 16% Sept. 27 —28 202,000 
71 3944 Uruguay 8s 46............... +72 July 28 48% Nov. 24 oy rie 975,000 101% 86% Interlake Iron 5s 51........... 102% Jan. 25 101% Jan. 6 102 + 5% 525,000 
70% 37% Uruguay 6s 60............... + 70% June 11 46% Nov. 23 —19% 4,216,000 173 115% Int’! Cement 4s 45............ 166 Feb. 1 145% Jan. 11 1654+ 5% 190,000 
70% 37% Uruguay 6s 64... ........ +--+ 704 June 11 47 Nov. 23 4954 —20 2,183,000 103 88% Int'l Ry Cen 6s 41............ 103 Jan. 8 102 Jan. 5 102%+ % 187,000 
A iP po rr ere 5244 Nov. 16 47 Nov. 26 50 re 205,000 ~ - 108% 3 25 101% Feb. 20 1613 ‘ ont 
104% 102 ENDALL CO 5s 48....... 4 Jan. 25 10 eb. 4 1% — ,000 
74 534 VENET PRM BK 7s 52....,. 88% Apr. 14 78 June 1 81 48 21,000 ; G_ 1% 
97 86% Vienna City 6s 52.......... “(100% Sept. 7 88 Oct. 18 99%+9% 208.000 106% 103 Kings Co El & Pow 5s 37....102% Jan. 25 101% Apr. 20 101% — 1% 29,000 
L ARSAW CITY 7s 58...... +62 Dec. 27 . Mar. 13 59 1% 1,121,000 104 100% LAKE ERIE & W 5s 37...... 102% Jan. 14 100% Jan. 7 102%+ '% 236,000 
330 Et Westph Ww CITY te 8 aka sa + 25% 7 3 30% Mar. 24 21 iy % 28, 39 21° Lautaro Nit 6s 54...... .. 44 Mar. 8 364 May 14 37i4 —} 1,216,000 
30 22% Wuerttemberg El 7s 56...... + 26 July 21 18%Mar.17 21 — 1% 50,000 1028 Ft ag fe S } hg se teees 101% _ = af on 2 ime — Us — 
89 72% YOKOHAMA 6s 61........... 86% June 17 51% Oct. 11 60% —15% 1,221,000 105% 101% Lou & Nash 5s 37............101% Jan. 4 100% Mar. 24 100%—1% 17,000 
BONDS REMOVED FROM LIST IN 1937 104% 102% #L& N Nash Flo&Shef 5s 37.102% Jan. 4 100% Apr. 10 100%— 15 15,000 
105% 102% MONT CEN 6s 37............ 102% Jan. 11 1004} June 2 1003 —2%) 123,000 
FOREIGN BONDS 104%, 102 Mont Cem Se 27... ...6scceess. 102% Jan. 25 100:; May 27 1007; — 143 96,000 
1936 Range- —Ranage for Year 1937 — Net Year's 100 954% NAMM & SON 6s 43......... 104 Oct. 7 97% Jan. 8 10233 + 53% 401,000 
High. Low. BOND. High. Date. Low. Date. Last. Chge. Sales 124 108%, a 7 Py Ary aree eaeneesoss = _— + a — * ‘it S% oe 
102% 945, ARGENTINE 54s 62...... 103 Jan. 12 99%) July 24 99%) — 2% 1,148,000 104% 101% t L 4s 37........ % Jan. ¢ Oct. — 2%. 1,157,000 
102% oe Argentine 6s 57 3 ever elO2% Feb. 4 100 Aug. 19 100 — 1% 1,520,000 61% 31%  N Y Rys 6s 65 inc............ 67% Feb. 4 57% Jan. 5 58%4%— % 1,369,000 
; a 107. 103% Nor States Pow 6s 41........ 103% Jan. 5 102% Feb. 18 102%— % 137,000 
103 97% Argentine 6s 58 B............ 102 Jan. 9 993) May 21 993; — 14% 819,000 = 13 
‘ ; 23 — 2% 1,239,000 106 103 #£Nor States Pow 5s 41........ 103% Jan. 2 102% Feb. 18 102% — % 260,000 
102% § 97% Argentine 6s 59 June........ 102 Jan. 2 994) May 21 99%} v (1, 109 107 Noe Gtates F 5s 64 108% Jan. 6 107% Feb. 16 108 151,000 
102% 97% Argentine 6s 59 Oct.......... 103 Jan. 19 994} Sept. 27 993) — 235 1,904,000 44 pa oe ga telly Tela Won Jan, 12 MP _ toa 
103 97% Argentine 6s 60 May......... 103% Jan. 28 998} Oct. 28 993) — 24% 1,359,000 107% 104% or States Pow 4%s 61...... % Jan. 05% Feb. 05% + % 1 
102% 9744 Argentine 6s 60 Sept........ 102% Feb. 4 1007, Aug. 18 100% — 11§ 2,501,000 113% 112 OHIO PUB SVC T%s 46...... 113. Mar. 1 109%; Sept. 15 109%, —2%% 226,000 
102% 9744 Argentine - > Se seeseees i 7. p a yoy = Ba = = ress 106 «100% s« Olt Stl Ge 411... 55.00 102% Jan. 11 101%Jan. 2 102 + % 1,680,000 
102% 97 Argentine 6s eb... 20.00 » Jan. x July = ,057, ; ; P 
0a 97% Asgeninn Ge @i Mag......... 102% Jan. 22 9943 Oct. 26 1007; — 2% 1,412,000 61% 36% PAN AM P 6s 40............. 58 Jan. 7 37 _May 18 40% —15% 405,000 
101% 3 Buenos Aires 2d 6s 60 Apr...102 Jan. 19 100 Jan. 5 100% — 81,000 59% 38 Pam Ame PG @ .......000 575% Jan. 7 364 Aug. 20 365% —18% 1,082,000 
01 Buenos Aires 3d 6s 60 Oct...10244 Mar. 18 99% Feb. 24 99} — 1, 274,000 <4 a Pam tm P Ge @ Mh. occceccces 47% Mar. 12 45% Mar. 8 47% .. 000 
sir 92% ig 42 32% Park Lex 6%s 53 ct Feb. 4 39%Jan. 8 40%+ 1% 344,000 
: ee ; Oe Pee ’ i 
70% 41%, EL SALV 8s 48 ct (old)......76 Mar. 25 67%Jan. 4 76 +8 26,000 102% 101 Penn Co 3%s 37A............ 101% Feb. 3 100% May 4 1004-—1% 18,000 
00 $94 ITALCRED CONST HT-A.. 9 Fob 6 99 Fon So +3 6 10 | He Ue en epee 8 weer ee Meee 
104% 100 NORWAY 5s --+++-102) Jan. 4 998 Mar. 10 9932 — 1% 509,000 106 77% Port Ar Can & Dk 6s 53 A..105% Jan. 5 105 Jan. 13 105 — \% ,000 
104 99% Nor Hyd El sas 2 eee ..105% May 3 100 Feb. 27 100% — 15 864,000 131% 110% Pure Ou 148 50 wv... Sianexe fe Feb. F — June 17 115% — 6% 14,794,000 
‘ : 9 : . “a “a ‘ure Oil 44s ww drawn.. ¢ June une . aa x 
122% 110 ROTTERDAM 6s 64 --108 Jan. 12 100% Mar. 22 108% —11% 59,000 106 102% Pure Oil 4%s 50 xw.......... 105% June 4 102% Apr. 15 105 + % 1,864,000 
DOMESTIC BONDS By ‘os Pure Oil 4%s 50 xw drawn...102% June 5 1024 June ll 10243 .. 28,000 
aa ae 65% 37 #RICHFIELD OIL 6s 44...... 66 Jan. 7 35 Sept.30 35 —29 1,385,000 
102% 101% ADAMS Exp 4s 46.......... 103% Jan. 19 100 Apr. 14 101 — 1% 134,000 65% 35% Richfield Oil 6s 44 ct......... 66 Jan. 7 40% Aug. 10 41% —224% 2,488,000 
79 32% Am Writ Pap 6s 47.......... 95% Mar 50 Apr. 21 52% —20% 2.161.008 ig s Richfield Oil 6s 44 st....... 60 Mar.16 50% Mar.10 60... 47,000 
os SS SS Bi Feb. 21 50 —f.oe Mae 105% 101% ST JOS RY LH & P 5s 37..101%} Jan. 22 97 May 20 99%—2 595,000 
a. Sue Wek Pap Se m.......- mee: 5 Se Bee. SA's ‘ 107% 101% St Paul M & M 5s 43 103% Jan. 4 101% June 19 101% — 2% 780,000 
105% 103% Arm & Co Ill 4%s 39......... 104% Feb. 26 10243 May 24 102)3— 148 978,000 Me 2 St Paul M&M (Mont) ds 87.1018 $~P EB - e ~ = => “yo 
107% 1045 Armstrong Cork 4s 50........ 108 Jan. 20 103 Apr. 6 103 — 4% 667,000 104% 101% Seeete ihedl Me a Yin }, May ,~ i 81, 
106% 102% Atlant Rfg 5s 37..............102 Jan. 5 99% June 21 99%— 2% 123,000 108% bem Sen nee en he teteeeees ;: oo” — _ 100% i a i = Th a 
065, detekaene = ee, 
107% 108 BALD LOCO 5s 40........... 106% Mar. 22 104 Aug. 9 104 — 2% 27,000 1065 103% Sou Pac Cal 5s 37............ 103% Jan. 4 100%; Oct. 11 1004— 3% 29,000 
106% 103% Bald Loco 5s 40 asd.......... 106% Mar. 20 103 Jan. 17 103% — 2 76,000 170 136 Sym-Gould cv 56 ww.........195 Jan. 21 140 May 19 142 —25 208,000 
104% 102% Buff Roch & Pitts 5s 37.....1014 Mar. 9 100 July 12 100 — 2% = 126% 113% Sym-Gould cv 56 xw......... 143. Jan. 21 105 May 17 121 — 4% 196,000 
102% 92% By Prod Coke Sys 45........103% Mar. 3 102% Jan. 7 102%+ % ‘ 105 74% TENN CEN RY 6s 47........ 105% Feb. 1 104% Jan. 5 104349+ 3} 463,000 
107%, 103% CAL GAS & EL 5s 37. . 108% Jan. ‘ 100% Aug. = 100% - it " ae 102% 90% Truax-Traer Coal 6%s 43....103% Apr. 2 101% Jan. 28 1024+ 4% 130,000 
1554410 Cheese Coop Se 44.........6.25 137 Jan. ay - 2,757, - P 
176 18¢ Chesa Corp >. eee 156 Mar. 8 126% May 11 126% —27% 3,386,000 107% 104 a 7 Lt ‘ my As. 54. . .106% Jan. = 1023] May 27 30308 —2% 162,000 
105% 102% Chic Gas Lt & Coke 5s 37...1024 Jan. 5 1004June 8 100% — 2 41,000 107% 104% nion El Lt&Pw (Mo) 5s 57. a Apr. 26 103% June 23 _—2 488,000 
105% 108% CCC &St Lé6s41C........ 105% Jan. 9 103%, June 8 103%: — 21% 93,000 123 103 Union Oil Cal 4s 47.......... 11% Feb. 1 102% Jan 26 103% +2 3,685,000 
103% 89 CCC& St Lis 63D........ 105% Apr. 16 10144 Feb. 26 105 + 1% 1,324,000 59 28 WARNER QUINL Ge @..... 55% Jan. 14 445, May 17 53% + 1% 4,679,000 
— = a lp pee ny — ye fn ge 83% 41% Warren Bros 6s 4i rcts...... 76% Jan. 16 65% Feb. 5 71 —3 244,000 
4 , 6S As e4020n an. eb. — i 
71% ne Cuba RR o 36 cts........... 66 Jan. 26 53 May 25 53 —18% 19,000 140 105% YOUNGST S & T 3%s 51..... 162% Mar. 6 123% Jan. 27 142 +1214 8,515,000 
. . a . 
Electric Operating Income Up 1 Per Cent Transportation 


Continued from Page 91 


James F. Owens, one of the outstanding 
men of the industry, recently said: 


That great mass of individuals who hold 
small sums—in aggregate a huge amount 
—which they seek to invest safely, the 
investing public, is now rounding out the 
fifth year of an ‘investors’ strike” against 
the power industry. * * * Nobody wants 
utility stocks * * * True, it has been pos- 
sible in some instances to refinance under- 
lying obligations amply overlain by a 
protecting cushion of common and pre- 
ferred stocks. But “junior money,” the 
equity or common stocks, necessary to 
cushion bonds just can’t be raised these 


days * * * We can’t sell the bonds without 
the protection of preferred and common 
stocks. And we can’t sell the preferred 
without the cushion of the common. And 
we can’t sell any common * * * 

Investors won’t invest in an industry 
whose competitor is Uncle Sam. They 
feel that Uncle Sam’s competition, tax 
free, unhampered by fear of loss and hope 
of profit, can lick any private company. 

Meantime “negotiations,” “peace terms” 
and “bargains’’ with leaders of the utility 
industry by the Administration can be 
dismissed as headline stuff.) 


‘James F. Owens, president, Oklahoma Gas 
and Electric Company, in Commerce, Janu- 
ary, 1938. 
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itary plane: sales in the nine months 
ended Sept. 30 aggregated $23,417,000, or 
84 per cent greater than in the corre- 
sponding period of 1936. Engine sales 
rose but slightly to $11,015,000 from $10,- 
850,000. 
TABLE I. AIRCRAFT PRODUCTION 
(Nine months — Sept. 30) 


-———1936—— — 
Units. {Value. 


Units. 
Commercial] : 
Planes 
Motors 
Military : 

Planes ........ 539 
Motors ........1,490 
‘In thousands. Source: 

Commerce. 


wSvaiue 


1,164 $8,455 
1,838 5,722 


23,417 657 12,723 
11,015 1,298 10,849 
Aeronautical Chamber of 


$15,127 
11,338 


wk 83 


Last year was noteworthy for the con- 
tinued growth of private plane sales. 
Such units compromise a relatively small 
part of the total business now done, but 
most authorities agree that within a few 
years sales of aircraft to private owners 
will constitute the lion’s share of the avia- 
tion business. Considerable progress was 
made during 1937 toward the further per- 
fection of such light, low-cost planes. 

Commercial aviation also moved swift- 
ly forward during 1937. An example of 
the progress which has been made in re- 
cent years is to be found in Pan Amer- 
ican Airway’s call for bids on transoceanic 
airplanes to carry 100 passengers, travel 
200 miles an hour at cruising speed and 
be able to fly non-stop for 5,000 miles. 
Even two years ago, such a plane would 
have been considered more of a dream 
than a reality. 

In spite of the record volume of busi- 


ness done by the aircraft manufacturers 
during 1937, unfilled orders are now sub- 
stantially larger than a year ago. Table 
II gives estimated unfilled orders for a 
number of leading concerns. The first 
five companies have unfilled orders total- 
ing $81,150,000 or almost 50 per cent 
higher than at the close of 1936. 

Many manufacturing units have enough 
business now on hand to keep them oper- 


Continued on Page 153 
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Transactions on 


the N. Y. Curb Exchange—1937 





Total stock sales 1937 
Total stock sales 1936 
Total stock sales 1935 
Total stock sales 1934 


104,178,804 
134,505,332 
75,850,188 
59,888,426 


Stocks and bonds marked with a dagger are 
fully listed on the Curb Exchange; others are 
dealt in as unlisted issues. 





Stock and 
Dividend Rate 


ACME WIRE vtec (4g).... 


Aero Sup Mfg B (%g)..... 7 % 3%4— 1% 
Agfa Ansco (14g).......... +38 14% 22% + 8% 
Ainsworth (1ig)........... 22 5% «6, —13% 
BSP DEVICES. .. 2 ..260502000 t+ 4 ce 
Air Investors.............. + Se 14 1% —- 156 
Air Inv cv pf.. ‘ens accy ee S Sao —14% 
Air Inv war..... -- 1% i — 
Ala Gt Sou (3a).. . 80 49 4914 —24% 
Ala Pow $7 pf (7)... . 8% 55 62% —17% 
Ala Pow $6 pf (6).. » oe 51 —19 
Alleg Stl pf (7)..... .---125 125 125 +9 
Alles & Wisher.............. 54 2% 2% -—3 
Alliance gd apne at's wah ; E44 ‘ 64 —2 
Allied Int Inv............. 
Allied Int In pf (1k)...... +24 10% 10% —11% 
Allied Prod (ig).........-.. 716% 5 8 
Allied Prod A (1%)........7 26% 1 12% —11% 
ee 177% 72 —78 
Asum: Co pf (6)...........5: 119% 105 108 —11 
Alum Goods (1.15g)........ 17% 14 154-1 
Alum Ind (.40)...........- + 144% 4 6 — 4% 
Oy OR eee 140 55% 69 -41 
Alum Ltd pf (6)............ 131 98 —25% 
SS rer + 32% T% & — 2% 
Am Beverage ............- + 3% % %— 1% 
Ame Book (4)......-..-.5.5. 75 48 48 —17 
Am Box Board (1.55g)....7 24% 5 ) —_—— 
Am Capital A. .........02. 11 2% a _ 45% 
Am Capital B.............. 156 Ce, tae 8 
Am Capital ROR svSscu oe 42 20% 23 —13% 
Am Cap pr pf (Sh) anaes 8914 on =. —27T% 
Am Centrifugal ........... + by a 
Am Cit P & L A. (h)....- + 41% 23% 2 —15% 
Am Cit P & L A(2%h) et : 22% 22% —22% 
Am Cit P & L B (.30g).. 2% — 3% 
Am Cyan A (.60a).......... st 25 27 —10% 
Am Cyan B (.60a).......... 37 17% 22% —13% 
Am & Fgn P war.......... 4% 1 1% — 1% 
Am Fork & Hoe (1a)....... 24 iil 11 — 9% 
Am Gas & El (1.40a)....... 48% 21%, 26% —12% 
Am G &E pf (6).........-. 112% “ " — 3% 
SO + 12 —™% 
Am Gen $2 pf (2). weet 3% 2y, oy, — 9% 
Am Gen x2 pf (2%). Seay Be +42 27 27% —10% 
Am Hard Rub (2g).. 32 8 10 —17T% 
Am Inv of Ill (1. 60a)...4 24 20 20 ns 
Am Laun Mch (.80a)....... 38 14 16 — 8% 
Am Light & T (1.20a)...... 264% 10 125% — Hi) 
Am Lt & T pf (1%)......... 28% 23 23 — 
Am Mfg (4g)......--...-.0. 544% 15 19 —13% 
Am Mfg pf (5)..........--. 82, 79% 7 vo 
Am Maracaibo ........... + 2% 5g w— 
Am Meter (4g)............. 59 «19 — 
Amt PROUM .....2..2.-c008. 2% ig i % 
Am Pot & Chem (3%g).... 53 25 27 —11% 
Am Republics (.40g)...... +10 6% Th rm 
Am Seal Kap (.20g)....... +10% 3 6% — 3% 
Am Sup Power. oe apo p “ne - %— 1% 
Am Sup P 1 pf (6)....... ; 
Am Sup P p f Snr tee 59% 6% 13% 324% 
Am Thread ot C4) Sortaunes 4% 3% Ff) — 1% 
Anch Post F................ 5% 154 — 3% 
Ang Wupp (.40g).......... 7 Pts, my 4 a os a 
Apex Elec (.60g).......... 
ry amet i) oe ee «| ees 11080 100% 01t — _ *n 
Arctur Rad Tube........ + 3 4 v— 4% 
Ue. eee 12% 2% 3% — 4% 
Are Nat Ges A...........< 134% 2 34% — 45 
Ark Nat Gas pf (.60k)..... 10% 4% 6% — 3% 
Ask P & L pf (7).......... 96 "ns 
Art Met Wks (.80a)....... 7+ 15% 44% 64-8 
Ashland Oil & R (.40)..... + 8% 1% 3% — 2% 
As El Ind (. 364g) tS eowwene 13% 9% 11 — 1% 
SE RIAU MENS 5 bo dd. d,0.5 9 v0: 3 % t§ — Ivs 
Asso G & El Serer re + 5% 1% — 2% 
Amo G@ & Mi pf............ 39% 5% 7% —25% 
Asso G & El war........... 33 ay &—- % 
As Laund Am Mey ee 1% 4 y4u-—- & 
As Laund Am vtc..... i $s zk — ft 
me 2 ee Te) A... ae 5 5 
Atl Birm & C pf (5). .90 80 80 —18 
Atl Gas Lt pf (6)... + 88 87 87 —10 
Atl Cst Fish (.35g).. . 13% 3 3% — 7% 
Atl Cst Line Co (3g) -. 57% 20. 29 —18 
Atlas Corp war......... - -€ 5 %— 2 
meiee Piy CMe)... 2... 060s 294 9 9 —12 
Austin Silver M...........¢ 3% is % — 2% 
Automat Prod ............ 2 14 1% — 6% 
Auto V Mach (%a)........ 711% 64 TH-— %&% 
Avery & Sons (.60g)........ 16% 6 ee 
Axton Fisher A... ..+ 43 18% 14 —25% 
BABCOCK & WIL (5g)... .156 _ 8144 —58 
Baldwin Loco pf. eee + 17 104% 14 
Baldwin Loco war..... 10 2 35% 
Baldwin Rub (%a)...... 15 5 654 
Bardst’n Dis (.075g)......7 5 14% 1% 
Barium Sta Stl........ i 8 1% 25% — 1% 
Barl & Seel A (1.20)....... +21 7% 7% 10% 
Bath Iron Wks (6%f)......7 11% 3% 6 
Beaunit Mills (1.30g)...... + 18 5 5 
Beaunit M cv pf (1%)..... + 27 22% 22% 
OS A Sere + 4% % 1% .. 
Bell Airc ... cocceesseet 18% 8 15% .. 
Bell Tel Can (8) pees esses 170 158% 165 + 5 
Bell Tel Pa pf (6%)... .....125%4 113% 115% — 6% 
Bellanca Airc (42). -+,.8% 2 Z— S$ 
Bens & Hedges........ ... + 5% 3 544 % 
Bens & Hedyes pf (2%4k)..+ 19 16 18 — &% 
Berk & Gay Furn......... . 3 % 18 — 1k 
‘Berk & Gay F war........ 1 24 fs— tt 
Bickfords (1.20) ......... + 15% 9 10 — 4% 
Bickfords pf (2%)....... -t 37% 30% 30% —- 7% 
Birdsbor S Fdy (l4g).....+ 144% 64% 8 bat 
PeRMONe CE) 2 once cceeses + 15 12 1244 — 3% 
Beles 1G WW) ono ee nvccaess 8 5% 4 oe 
Bliss & ng 6 RES t41 15) 
Blue Ridge (.15g)..... .... t+ 4% 1% ‘ia _ ‘1% 
Blue Ridge cv pf (3h)..... + 48% 34% 37 — 9% 









Range 1937—~ 
High Low Last Change Sales 
24 24% —18% 
Aero Sup Mfg A (134)..... + 244 16 17 


Net 


Year’s 


22,475 
3,600 
137,600 
17,400 










Stock and -—-Range 1937-—. Net Year's 
Dividend Rate fig Low Last Change Sales 

Blumenthal (S) ........... ‘o- 4 5% —31 73,300 
Bonet (92 OC)... acco. exec 2% 2%4—7% 16,250 
Bonack (2 C) 1 pf........06 11 16 —35 3,370 
Borne Scrym (1%) .. Nees 19 9% — 5% 7,800 
Botany Cons M.......... + 4 . = 24,200 
SOOMEEMG CEP) oo ives ccicens + 7 3% 3%— 2% 30,200 
ne ede 2 yy %— 2% 36,900 
Bowm Bilt H 1 pf.......... s2% 64 6% —26% 7,750 
Bowm Bilt H 2 pf......... 1% ex 24,200 
Braz T & L (1.40g)......... 30%, 10% 12% — 55% 126,700 
Breeze Corp (%g)......... +144 3 64 .. 44,100 
Brewster Aero (.05g)...... t+ Be 2 3% =~. 68,200 
Bridgeport Gas Lt (2)..... 364% 31 324%—-—1% 300 
Bridgeport Mach (2g)..... + 21% 7 9 — 8% 152,820 
Bridgeport Mach pf (7)...+108% 85 85 -—20 140 
seraemt Biter BE Be <3. 008 cc 3% & a 7,500 
oo Pr ey 164 2% — 3% 120,800 
oe) it IER RBIS Af tek 1% 154— 1% 105,200 
a, SA SRR EEE os Fe 77 =16% 20% —38 23,420 
Brillo Mfg (.80)........... +124 74 74-— 3% 10,800 
Brillo Mfg A (2)........... 7 31 28 «628% — 1% 1,170 
Br Am Oil cpn (la)........ 264% 16 22%4-— % 6,300 
Br Am Oil reg (la)........ 25 19% 19% —3 600 
Br Am Tb B (.945g)....... 33-25% 265 — 5% 11,100 
Br Am T reg (.945g)....... 32 25% 26% — 6 1,600 
glen te Ce, OTE ae 2% 1 1%-1 20,900 
Brit Col Pow A -(2)........ 39 33) «634% — 2% 1,350 
Brit Col Pow B............ % 8% 8%4+1% 125 
ENS TOO Wo scveewennss *85 19 22% —23 109,925 
Brown F & W (.60a)...... 715% 4 5 — 8% 77,825 
Brown F & W A (2)...... t 28% 20 20 — 6% 2,900 
Drowe: F Dist... . 5.62 sisss +124 2 24%— 7% 80,600 
Brown F Dist pf (6)...... +70 60 60 a 50 
Brown Rubber (.60a)..... t 3 3 es 12,000 
LL eee 30% 9 9 —14 4,100 
Brack S BAMs. .... 6.02000 -12 10% 12 +4 200 
Buckeye P L (3%g)........ aot 36 —10% 10,900 
Buf N & E P pf (1.60)..... 25% 20 21%- 3% 42,700 
Buf N & E P 1 pf ©) -106% 90 101 — 5% 8,100 
Bunk Hill & S (1%).. 314 14% .. 85,200 
eee EERE eee + 5 1% 1%4-—2% 4,000 
Burco cv pf (3).. .... -+ 38% 32 —6 1,125 
hncicagdhihnn- PoE %& % %& 4 9,100 
Burma Ltd (.407g).. - 5% 2% 3 —-1 40,600 
Burry Biscuit (4g)...... 7. . — 5% 26,600 
CAB & WIRE pi (.288g)... 5% 4% 5 + \&% 8,500 
Cab Hi Prod vtc........... eet % %— 5 42,000 
Calamba Sug (1.60a)....... ae 20% 20% —10% 2,900 
Camden Fire (1)........... 22% 19% 19% + 1% 250 
Canada Cement............ 20 ill 1 —4% 1,000 
Canadn Canners............ ¥ 7 7 +1% 100 
Can Car & F pf (1%)...... 31% 14% 18 -11% 4,700 
Can Dred & Dock (3g). ... 45 40 44 ah 100 
oe OE Sp ee 161 155 155 ei 40 
an. 2m BIC A... . ckceesvs 84 34 3% -— 3% 49,200 
Cam Sd BIC Boos vcccci esac a 2% 3% — 3% 5,300 
Can Mare Wire... ....5.5. 3 % 1%- 449,400 
Cap City Prod (.60)....... + 23% 6 10%—4% 15,500 
Carib Syn (%h)............. 24 % 1-1 434,800 
Carman A (3k)............ + 264 15 15 —12 2,000 
oe eee + 8 3% 3%-—4% 5,400 
CATMRCION (1Q)......sccvcces 35 19 19 —13% 15,500 
CBEMCRIO BAM... ecsccicvcce a 34 5 1 - 315,500 
Caro P & L $6 pf (6). - 97% 7% 80 —11 920 
Caro P & L $7 pf (7)...... 10 78 85% —14% 1,220 
OURRO SOOED, conic cs cciicawcvs — 3% 465,400 
Carter (J W) a Seca aoe + 14% xe 77,800 
Casco Prod (2%g).........7 10 11% -244 37,700 
Castle (A M) (2a). boa ect 42% 28 Ry, 2,200 
oY eee 710% 2 3 — 6% 316,500 
Celanese Ist pf (7a)........124 69 69 -—38 14,300 
| RESO St seo 15 3 4%—-—6 17,000 
Coe er 57 22 22 —17 5,575 
Celluloid Ist pf (7k).........105% 69 69 -—27 2,380 
oe ae a ee 6% 1 1% — 2 403,600 
Cen Hud G&E (.80).. -19 11% 11%— 6% 40,300 
Cen M Pow 7% pf (8%k) 96 74 8 —5 1,540 
Cen NY Pow pf (5)........ + 90 8214 90 ae 1,440 
Cen Ohio St (1. ene? -.t 22 6% 6% -—12% 51,700 
Cen P&L pf (7). -.-.-» 91% 74 79% — 6% 5,245 
LS ars 2% 4 $%$%4-— 1% = 546,900 
Cen St El 6% pf ........... 2% 5% —14 33,900 
Cen St El 7% pf ............ 52 7 13 —32 10,175 
Cen St E cv pf ersge rer | 334% 2% 9% —13% 2,625 
Cen St E ev pf n. soc — 3 4% —15 4,825 
oo gy ree 2% 35 — 15% 144,700 
Chamber M W Strip (.80). + 13 5 6 9,900 
2 3 een 7 16 6% 6%—8% 10,500 
Cherry-Burrell (1.40a)...... 27% 15% 15% 675 
Gi oe |S en 123 95% 99 —11 7,750 
Chi Flex Shaft (4) ......... ist 32 39 —15% 36,950 
Chi Riv & Mach n KE). este 1 7 9 55 45,500 
Chief Cons .... --- 26 fs — 3% 163,200 
i tt , IEE RE. 92% 27% 28%—52% 20,000 
Cities Service ............... 53% 1% 1% — 2% 3,088,700 
Cities Service pf ........... 60 1 38 —21 220, 
Cities Service B pf ......... 5% 1% 3%-—2 16,600 
Cities Service B B eke 58 13 33 —26 2,770 
Cities Service P $7 pf ..... 79% 24 40 -—35 5,200 
Cities Service P $6 pf . - 76 28 35 -—34% ,450 
City & Sub Plot (.30). - 4% 34 3%-— % 4,700 
City Auto Stpg (.60a)...... . 1b 4 44%, — 8% 152,100 
Clark Control (2%g)..... ..7 40 17 17 ae J 
Claude Neon Lts .......... 314 % 1%+ * 531,700 
Clayton & Lam vatouslet - 10% 3 4 —5y% 
Cleve El Ill (2a)............ 48% 30% 31 —16 17,150 
SEU RIOR oa incsie's Sin oe Rae + 16 2 4% — 65% 125,100 
MM NOOR io ionisns cc dunsaese 9 3 3 —2% 16,800 
ee ee 2% Y% — % 67,600 
Cockshutt Plow ............ 22 ef 8% — 3% 2,200 
Cohn & Hosen (.70g)...... + 9% 6 6% — 3 5,600 
Colon Develop ............. + 8% 2 2% — 5 727,700 
Colon Devel cv pf ......... 7 4% 3 44+ % 90,700 
Colo Fuel & I war......... t 2456 2% 43%, —14% 189,100 
Colts Pat FB (4g)... . 5 .sssesue Tee BL soit 1087 71,800 
Colum G & E pf "3 eS 104% 57 58 -—33 48,626 
Colum O & G (.40g)......... 10% 2% 3% — 5% 880,900 
Cotum: fick (ia)... ...5. 2... + 39 29 «2934 — 45% 925 
Comwlth Edis (1%a)....... +33 20% 26% .. 144,200 
Comwlth & So war......... vs 1” fs — % 718,500 
Comwlths Dis (.10h)....... +24 *& H-1 12,193 
Comm Pw & Lt 1 pf........ 64 13 20 10,625 
Comm Pub Sve (la)....... +34 18 18% —13% 11,850 
Coma Wat Bve.-. ...s05...00<5 + 2% $4 4-— % — 33,700 
Compo Sh Mvtc (la)....4 17% 8% 13 — 3% 19,800 
Conn Gas & C pf (3)....... 38 38 38 —9 50 
Cons Biscuit (.40g)........ 22 2% és y 
Cons Cop Min (%g)......... 115g 3% 43% — 4% 1,536,100 
Cons G & E Bal (3.60)..... + 89% 60 63% —237 
Cons G & E ‘wee pf A (5)..7115 110 114 7 
RN NEE bio nn, 50:6 soaks 4% 
Cons Mng - PUR. cco cade 00 


SOR RG THUOD s 5 0:6.'0.0:0'0:0-0.0:08 71 
Cons Ret Strs pf (8)....... 


Cons Royalty (.20). 


Cons Stl Corp............... 1% 





















Stock and -—Range 1937-—— Net Year's 
Dividend Rate High Low Last Change Sales 

Cont G & E pr pf (7)....... 102% 69% 76 —22% i ro 
2 ere 2% ts %— § 
CORE Tees OE SEN. occ ceaacssce 264 4 ° #£425% —11% 168, 450 
I iso sek cava 0468 15 4 4 — 6% 3,050 
Cook Paint & V (.60a)..... + 21% 8% 9 -—10% 24,000 
Cook Paint & V pf (4)...... 61% 52 52 —8 120 
REID, 65s owen teins ova + 35 3% 6% —24% 144,800 
Cooper-Bess pr pf......... + 52% 17% 19% —33 6,300 
Copper Range .............. 18% 44-8 51,000 
Copperweld Stl (2a)....... +34 2 20 oe 8,600 
So io errr ; 1% — 2% 603,200 
Corroon & Rey............. 7+ T% 2 2 — 4% 56,800 
Cor & Rey of | eee + 94%, 63 70% —23% 6,000 
ee ere + Be 1% 1% .. 160,800 
Cosden Petro pf (2%)......+ 28 A 14,400 
Courtaulds (.372g) 9,700 
eo | eee 6,400 
Creaie FSt GE)... 0ccccecss 38% 479,300 
Crocker Wh (. pest Pe A 198,600 
Croft Brewing . 642,700 
Crowley Milner ... 1,800 
Crown C Pet (. e+ 14,300 
Crown C Intl A (1). iy 
ote. See 5 1% — 3% = 187,900 
Crown Drug pf (1%)....... 725 16% 17 — 6% 2,200 
en 2 ie Eee 2 % *%-—1%4 = 16,300 
po ee ae 13 4 9 me 4,150 
a, 15 2% 3% —12% 10,100 
Cuneo Press (2a) ........ + 50% 29 29 —22% 6,100 
Cuneo Press pf (6%)...... 7108% 100 100 —6 1,700 
Curtis Mfg (1%g).......... 164 10 10 — 7% 1,500 
OU I he hc ersten cs ; oe Ye ts — fe 2,085,600 
DARBY PET G6) ......... 185, 644 74-10% 102,300 
Davenp Hos (1%g) ....... 7154 9 9%— 5 3,500 
DG FCO BID a occ ce ines + 28% 5 8 —11% 112,700 
Dayton Rub A (5k)....... ; 16 17% -13% 11,450 
eh Oe eee 35% 28% 35 a 170 
De Vilbiss pt COOP sisaos care 10% 10% 104+ % 200 
Defiance S Plug .......... tt tr er 400 
Dejay Strs (.80) ........... 16 6 6 — 9% 19,400 
Dennison Mfg 1 pf (1k)... 87 50 —20 3,700 
Oe tae ee ee ee + 2% 202,100 
Derby Oil pf (9k)......... 7 89 4,900 
Detroit Gasket (1) ....... 26,300 
Det G & M pf (1.20) 18,200 
Det Gray Ir (.04a)......... 71,300 
Det Mich Stove .......... 36,300 
Det Paper Prod (%) 58,700 
Det Stl Prod (2g)..... 56,400 
Diamond Shoe (2) 1,975 
ec Oe ; 9 1 7,300 
Dist Co Ltd (.82g)......... 29% 25% 25% — 4% 4,800 
Diveo Twin Trk #040) ee: + 5% 2% 3 a 24,800 
Dobeckmun (1.40) ....... 7 22% 10 1 ry 3,650 
Domin St & Coal .......... 28% 10 144%+4 1% 113,100 
Dom Tar & Chem.......... 1% 15 15 + 4% 400 
Dom Tar & C pf (5%)...... 100 «83 = 83 2 30 
DOGMA TWEENS (5). ooo c cscs 8 7% 7°-+5 100 
Douglas Shoe pf .......... 50 16 16 —16 2,750 
Draper Corp (3a) ......... 96 49% 53 —43\% 3,160 
Driver-Harris (1%g) ..... 7 42% 14 15% —15%4 23,200 
Driver-Harris pf > sewed 7111 (404 #104 ~—6 400 
Dubilier Con (.15g)........ 1 1%—-— 2 136,400 
Duke Power (5.0 “ ea ata 7.0652 — 8,700 
De eee le % *-— & 1,800 
ok eS ere + T 4 6% . , 300 
Duval Tex aise: Gssceidic teas 10% 3% 8 + 1% ~~ 74,600 
EAGLE PICH LEAD(. 40g) 27% 7 8% —13% 512,700 
Dh e  e a  Eee 10% 2 2%— 4% 143,700 
East G & F 6% pf (3)...... 71 425% 27 .-—34 47,700 
East G & F pr pf (4%).... 80 48% 49% —19% 12,775 
ee 264 7 7 —19 »200 
Bete) ee 64 1% 1%— 5% 115,500 
East Sta A S Bie cai R re aman 82%, 16 17% —58% 5,900 
nelle? SOC ; 5% 16 «617% —55%4 9,950 
Easy Wash En B (%g)....7 134 3 34%— 8% 85,750 
Hoon Gro Stre (1).......... 23 «12% 12% —- 8% 5,850 
ty eg ee +24 10 11 , 800 
Eisler Elec (3%f).......... + 4% % 1%-—2% 117/400 
a eee 284% 5% s* —13% 4,679,900 
El Bond & Sh pf (6)....... 874 50 —24% 114,400 
El Bond & Sh ss pf (5).... 80 a BOM, —22% 43,200 
Ml Pow As (3ig)........... 114% 2 34% — 6% 40,700 
El Pow As A (. Oe) pieacwkn 9% 1% 3%-—5 i 
ee a a Eee 80 29144 —464, 12,180 
te OE a re 14 2144 44-8 0,900 
ene Dear + 7 1% 2 — 3% _ 80,100 
Elect Sh pf (6h)........... + 98% 60 77 —19 400 
Elect Shov 2 See 7 22% «#5 7 — 8 1,150 
Electrographic (la) ....... 117% 10 11 — 6% 14,200 
tcc hy TA Oe ; % ly... 43,900 
Elgin Nat Watch (3g)...... 20 23 —16 5,575 
Emp Dist El pf (3k)....... 60 22% 30 —27 1,600 
Emp G & F 8% pf.......... 81 26 36 -—39% 13,425 
Emp G & F 7% pf.......... 24 36% —331%4 25,800 
Emp G & F 64% pf........ 74 26% 35 —29 1,750 
Emp G & F 6% e hessioase's 72% 25% 39 -31 7,800 
Empire Pow (3k) ...... ... 314% 22 10 stm 8,700 
Emsco D & Equip (1)...... 1 7 8% — 9% 40,500 
Ln ecw ie, OR Oe ee 7 % %-— 1% 764,400 
Esquire Coron (.60g)...... 7 ame 8 a 10,650 
Eureka Pipe (4) ........... 4 244% 27 —18% 2,650 
Europ El deb rt............ 14, — % 82,900 
GRE VEO poe c ccs cceuce 3% uy %— % 787,500 
Evans Wallo pf ............ 5 ie —13 33,650 
Ex-Cell-O “A (.80a)..... 7 7 %— 9% 279,000 
FAIRCHILD AVIA ..... + 8% 1% 3%-—3 113,200 
Falstaff Brew (1%g)...... 7 11% «45 6% — 15, 92,400 
Fanny Farmer (la)... 25% 16% 20 — 2144 25,300 
Fansteel .............. 17% 4% 4% — 8% 300 
Fedders Mfg (1.20g). 15% % we 20,600 
Ferro Enam (214g). . 474 15% 21 —17% 98,700 
Fiat ret (.412g) ... . 184 13% 15% — 2% — 1,000 
Fidelio Brew ..... 1% #Y& — % 296.400 
Fire As Phil (2a) - 82% 41 52% —2914 4,640 
yee . 3% — 6% 439,800 
Fisk Rub pf (6)......... -92 SO 54 -—20 11,375 
Fla P & Ay 37 4 (1%k)..... 65 21% 36% -—25% 38,875 
Ford Hotels (ig) 11% 11% .. 10 
Ford M Can A (1)... 14-155 — 65% 307,950 
Ford M Can B (1) 16 «6164-8 7,550 
Ford M Fran (.04g)........ 5% 2% Es — & 8.500 
Ford Mot Ltd (.213g)....... 8, 5 — 2% 172,700 
Fox (P) Brew (la)....... +1 5 7 —-3% 8,900 
Franklin Ray (%4g)....... + 14% 3% 3%-—5% 37,800 
Froedtert G (1.35g) -.e.7 14% 6% .. 41,600 
Froedtert G cv Y a (20). 3+ 19 14 14%—4% 21,450 
Freuhauf Tra (1.10g)..... + 21% 8 934 8,000 
GAMEWELL pf (6) ....... 98 75 92 750 
CORRIDOR POW a os can oo. 055s 710% 8 8 oA . 1,600 
Gatineau Pow 5% pf...... t me oe 72 tee 580 
Gen Alloym: .cicsvcss...-... 7 1 1%— 1% 174,000 
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Stock and -—Range 1937-— Net Year’ Stock d ——Range 1937—-..  Néet Year’s Stock and Range 1937—- Net Year’s 
t Dividend Rate High lan Last Changs pay Dividend Rate High Low Last Change Sales eopeteap acing or ‘/ ae aa ee : 
Gen El Ltd (.643 F ce << — 23,900 KAN G & E pf (7).......... 114% 105 1064 570 Nat Tea pf (.55)........... ae 57 
Gen Firepfg (1.60 60g ie caseee 25% 10% 11%-— 8% 93,350 Keith (G E) pe See 2 30” =3" 20 Nat Trans (1g)............. 12% Th Th— 2% 55,800 
Gen — cv pf B (1%)... 64% 56 60 —5 850 Ken Rad T & oe ere a 28% Hi 9% —11% ao ~~ fg Mines....... 34 4 1% ae 
CE EOE sivcacscctssenwanis 1% % =%%—1% 296,600 ~- Kennedy’s (.90g) ......... «s . Ad. .....-4- see ? _ 92, 
yy oe RE 100 we er —30% am icimberly Clan Clarke ‘ot We sews Pine we ~— + a - on a ieee ea = = 10% 13% 4 mo 
OM EMVOR WEF ......5.0%. is as-— & . ings WOW no .cccccccecess - . : : , 
Gen Out Adv pf (6)........+ 96% 75 75-18 ©1795 Kings County Ltg pf B (7). 88% 30 30 —62 1,430 Nebr Pow pf (7). 112% 102° 108% — 414 430 
Son Ray : 7 ee 3% i Ahi * 26/000 kines ay Fay? F pe oe 78 7a —“aht 441 050 Nehi Sere wii). ; i 80%, 78% 73% +274 a 
n  & are =— . ingston , ’ yu secesece - %, ’ 
ont. S| eee 7 22% 8% 11% —-10% 94,000 Kirby Petroleum ..... 249,600 ln Eee t 19% 3 4%, — 8% 22,500 
gen tia pr igi ccc” a a RS | Rice taba af cite ‘tom | Rekeateeta A OTR PR a 
en | J. — , ein Gian es ‘ 000 | #£=Nestle Le Mur A........... _ ‘ 
Gen Wat G&E (.40a)...... + 11% 4% 4% 1,300 Kleinert (.60a) ............ 7,700 Nevada Cal El.............. 2% 5 5 —13 2,290 
Gen Wat G&E pf (3)...... t 36% 32% 330 2. 1,200 Knott Corp (.40)........... +17% 6% 7 16,700 Nevada Cal El pf (7)....... 8914 53 53 ~36 , 900 

d Georgia Pow pf (6) ....... 95% 6 75 -—19% 10,650 Kobacker Stores (2g)......¢ 26 21% 26 +6 800 New Bradford (.36g)...... : 6% 4% 4%+ & : 

i Georgia Power 5% pf (5)... 55 54% 55 —19% 125 Koppers Co pf (6)......... 7111% 100 102 — 4% 8,100 N Eng Pow Asso.......... 7 35 13 )=«13 re. 2,225 

2 Gilbert (A C) (5¢g)........ 7 16 6 6 —4 32,700 Kress (S H) pf (.60)........ 12% 10% 12 wa 4,900 N Eng Pw As 6% pf (6)...7 88 58 = a ae 
Gilbert {Ao pt (3%)... t 45% 32 38% —-% 1,570 Krueger Brew (1%g)...... + 21% 6 74-12% 57,500 N Eng T&T MTS cadsaes — 98 = 810 

SPMEMS. CBD: cenan's even o00% oA . a RASS Oe a ee eae eer te ll tits TE j % _ 
Gladding McBean ......... ‘ 350 LACK RRWN J (4)......... 78%4 4 45 — 640 IS J Sime (GMB). 2000 cccccess 94% 58 —24 116,770 
Glen Alden (14g) ........... 214,400 Lake Shore M (4a)......... 59% 45% 53 — 221,400 N Mex oes s cas eaceces 5 1% %4-* 76, 
Godchaux Sug 4 (4) 20,750 Lakey Fdy & M (.15g)...... 9% 1% 2%— 4% 223,900 Newmont Min (3a) 7135% 50% 55 —78 78,900 
Godchaux Sug B .......... 76,800 Lane Bryant pf (7)........¢110 87% 87% —11 540 New Process (3g)......... + 37 21144 — 25% 5 
Godchaux Sug pf (7) 1,170 Lang Un Bak A (1%)... - 10% 10 1h — i% 300 N x & Hon Ros (4.4248) + 34 se _* a oh 2 025 
Goldfield Con ......... 357,900 Lane Un Bak B.......0«<-. + § uction (.15g)........ ; — 

; Goodman Mfg (2\%g) 25 Le Tourneau (la)......... +t 39 1st 15 or 13,700 N Y C Omnibus war....... 7 3% 6, 

: Gorham Inc A ....... 29,100 Lefcourt Realty .......... + 4% 5% %— 3% 10,300 N Y Merchand (.80a)...... +154 8 23,900 
Gorham Inc Pf ey 3,650 Lefcourt Realty pf........ + 20 1% 12% — 5% 17,500 WY PGR, St @)......5-25 105% 86% 91% -14% 1,310 
Gorham Mfg. vte (3%g) 44,500 Lehigh C & N (.30)........ ; 13% it % = %, 503,700 N ¥ a Me pf 1) oe? a 96% 98% . 14% RS 

+, Gran at Films ..... 568, pe i” ere  — ,144, oo) eae — 1% 1 
Grand Rap V (1). 36,200 Line Material .............. 20% .. 500 NY Transit | a 3% 3%-— % 7,200 
bay PAP e Ss Q) oa Lion Oil Oa) Rasas gpsoesnens ! = 1% it 1% —— nY —— Sve yee ces teatied is = 8 1% —— an 

nv 4 22,4 ipton (T J) A (1)........ ee . ag Hu ow (.40g)...... 18% 700 
Gt £ & ‘ Ist pf @ RSOERS. 5,000 Lipton (T J) pf (1%)...... + 21% .* *. ‘- a Niag Hud 2 pf ) Bee caeadd ! ee 60% 7 33 21,700 
Gt Nor Pap em: 18,450 DT Ree ~ : Niag Hud 2 pf (5)......... 
Greenf T & D ..... 143,400 Loblaw Groc A (la)........ 25 22% 224+ % 250 Niag Hud A war.......... % *& .. 124,300 
Groc Str Prod (%g) vi 53,500 Loblaw Groc B (la)........ 22% 224% 22% + 3% 50 Niag Hud B war.......... t 2% % 1% -. 15,900 
eR errr Shee 27,300 Locke Steel Ch (1.80g)....¢ 184 5 8 —6 121,400 Niag Sh Md B (.60g)...... + 16 4% 5%— 8% 148,428 
CO ONE BE. sa ccs casiscis 543,600 Lockheed Aircraft ........¢ 1 4 9%%— % 523,600 Niag Sh Md A pf (6)...... +98 91% 91144 9% 450 
Gulf Sta Ut pf (5%)....... 90 495 Lone Star Gas (.60g)....... 144 5% T— 4% 265,000 Niles-Bem-P (2a)........... 62 30 32 -15 74,650 
Gulf Sta Ut pf (6)......... 635 Long Island Lighting...... 1 1% — 3% 287,100 Nineteen Hun B (1)....... + 15 s eee 1,300 
Gypsum L & Al............ 1,925 on tetane ie pf Gh). - -& me = = onan iipiening aa Gaeaes : ut 1% Hi, - P) pagan 
ng Islan ee Gieccacs oma Elec (.40g)........-.- _ t 
Bills GIMP C00 ma Tym) Eat ae acs EE OB BE be omigg | Ream ER Pew: oo OR I IIe se 
ce A RE re _ 900 | #£«Louis L & E (.40a)........ ‘ - 100 | + #$$ Nor Am Lt & Pow pf....... — , 
Hamilton Bridge .......... 15% 8 8 —3 150 — * L, pf (6)........ Fae «. a Sy ne an Nor Am a ‘ Cate) ae ! ous = _ Bit, oo. 
Hartford El (2.79 errr 70 53 54-1 1,000 uUCKY Liger ......6.-e-eee ” , Nor Am y B (2%g)..... Ya, = s 
Hartford po = aashe + 24 1% 1% — 6,600 Ludwig Baumann ........ +114 4 4144 — 3 3,400 Nor Am Ray pr pf (3)..... + 5144 47% sn / 1,400 
bn eg, SO OCTET: + 3% %¥1- 56,000 —_ eas } aly (Pak). eaeaces +103 ¥ 14% -1 — Nor Am Ut ype Maura ' Fi of Bs 3 % by 
a rere 7 4 % 1 —1% ~~ 78,300 udliow Valve. oterere 37 : 31,550 Nor Cent Tex oper - Pa 
Hat Corp Am B (.80g)....415 3% 4 —1 31,400 Lynch Corp (4g)....--.- +--+ 55% 26 at % , Nor arg Fy Basaassonts t oct ost 66” ms Ke 
PRO (8) c.ncccccccvens m or In pt (6)...... — ’ 
Hearn D Sirs (1.65g) tim 5 (on ..” St400 McCOLL FRONT pf (6)... 98% 92% 92% — 5% 100 Nor Ind P S 7% pf (7)...... 103% 72, 75 —25 1,790 
venom aoe , 7 aos: McCord Rad B t+ 14% 2% 2%- 8% 57,500 Pipe L (ig) 12% 5% 6%—2% 27,500 
Heel Min (985) este ; 25% oN 9 —10% 55700 MeWill ——— (ig)... .-; 44% 7% 94-24 193,200 Nor SP A. aa 7 10% er 151/300 
Helena Rubin (g)........1 9% 4% 7...” 21°500 Majestic Rad & T......... a, a ee Nor Tex El pf............. * 64 % % .. 12,800 
Helena Rubin A (1) tll 6% 6% 6,600 Mangel Strs........-.-+... + 10% rity 3) —5% 30,700 Northwest Eng (1%g)......+ 37 105% 11% —15% 42,600 
Heller (WE) (.40a)....... +10% 4% 64—4% 4,600 Fe sor noe guage t oe toi tof —— Se Novadel-Ag (2)............ -+ 35% 18% 20%-14%4 31,000 
-208)......- ¢ anischewits .....2......0. : 

) oa ieee i. af = Mapes Cons (2a)..........- 25% 17 17% —3% 4,000 OHIO BRASS B (3)....... 67 28% 33 12 15,125 

5 Hewitt Rub. ae Saeeaiica + 16% 6% 6% 16,000 tare Int ae Rica’ ; :. a 1, ; zn so Ohio ma ad ©. De vaddeuw sar =. = R 17% 2 

[_ ao we mee te . arga. i woadveccune , i a 2 4a ee - , 

: Heyden Chem (2a)......... 4M 31 35 —5 15,700 Set an tee mi 412% «48,900 Gato em _ -Saeeorece tive ie, ae eo 

¥ Heywood-Wake ............ 42 42 42 10 Mass Util Asso............. 3% 1% lhe—1% 28,800 Ohio Pub Svc pf (6)....-...104% 90 91... 240 

a Hires A (2a).........++++- 14 36 3TH — 2% = 4,550 Massey Harris.............. 16% 44% 6% — 2% 236,800 Ohio Pub Sve pf A (7).....111% 96 96 —i2% 760 

Hoe (R) & Co A. --735 8 10 17,800 Master Elec (1.60)......... + 25% 134% 14 — 4% 33,150 Olistacksn (40a) .......... $144 9% 9%— 3% 5,700 
Holling Gold (.65a)......... 15% 9 124-1 91,800 May Hos pf (4)............ +.55% 52 52 —3 1,500 Okla Nat Gas............. + 14% 6% 10 — 3% 114,200 
Holophane (2.20g) ......... 334% 10 15% — 4% 22,200 Mead John (3a).:......... 7125 90) «696 = —25 13,775 Okla Nat Gas pf.......... { 325 19% 20% —11% 23,700 
Holt (Hen) A (.40k)....... +#11% 5% 6 — 3,000 Memph N Gas (.60g)...... : eee 24 3% — 2% 60,500 Okla Nat Gas cv pf (6)...7106 85 87% ..- 2,325 
Horders (la) ...........++5 19% 16 16 + 2% 300 Memph P & L pf (7)....... 73 58 58 —18 175 Oldetyme Dist ..........-. ‘+ 6 61% 24— 3% 176,300 
ue (A 0) (a... +79" on ES 3 2.S00 Merch & MEA £00)... 7) 8m Sq 2% 12.300 Geeneas Son (es... By ym 3° — "bq 17905 

orn ) | 4 , erc [ae ~ ’ verseas Sec (.70g)....... _ A 
Horn & Hard (2)........... 41% 18% 23% —15%4 16,725 Merch & Mf pe pf (2a). -f 31% 2% ww —8 650 ; 
Horn & Hard 5% pf (5)....112 96 96 —13% 1,350 MeneeOe 25 .....<...--- + 11% 1% 2% — 4% 191,600 PAG CAN (i4g)........... + 10% 4% 4% “= 7:10 
Hubbell o om. tee t 16% 10% 10 ‘in on Merritt- c & 8 pt A (64k). + 80% 7 =. * 10,835 Pac GSE i ng ) Boge 2% 26% 29 — Hi 8,900 
ay M@&S (1%4B)...... =m . erritt-U @ S War.......+. —_ AW ft  PacG & E 3% ptf (1%)...... - i. 
Humble Oil (2g).. eombiehet 87 54% 65% —14% 245,300 Mesaie T1600) .....5.6650<0. 24 % + + 1,041,800 Pac Lighting pf (6)........ 107% 104% — 134 4,750 
Hummel Ross Fibre (. voit | 12% 4% 5 ia 42,900 Metal Textile (.10g)....... +t 5% 1 1% mt — Pac P & L 7% pf (7)...... ‘ 89 50 = gs aan 
Hussmann Ligon (la)....¢ 23 13 13 we 7,000 Metal Tex pt pf (3%a)....t 37 26% 204 “= = Pac Pub Sve. | GREE RES t Bs) 2% t 34 0,000 
Huyler’s Del ......-cccce- + 2 % %%-— & — eee ae = Reakien nda ty % % - : Pm Pec i on (1.30).... , oat S on 2 oe — 198 ou 
Huylers pf sth 2m 6 T%— 8% 9.435 Mich Bumper ...........0ct 3M %— 2% 404°700 Page Her Pubes (da). .---- 100% 101% 108% — It 
Hydro El Sec (.20g)........ 13 4% 5%—3% 4,100 Michigan G & O........... + 11% 2% 35%+ 5 224,300 Pan-Am Air (%g)......... 44,600 
Hygrade Paton eee 5% 1% 1%— 3% 100,500 Mich Stl Tube (1g)...... + 18% 5 &% ~- &% 22.000 Pantepec Oil cgeteseeeeees % % - +. 2,233,700 
yo eee ai Wiemann SOO... <<<... .2- - ‘ aramoun Pa civaccces , 
Mygrate Sytv Gus)-....-.-- a Michivan Sux pe Gai). 8* of st— se “s'700 Parker Pen (2)............. 30° 1414 14-13% 3.425 
a ee oe ee i ee eee ie ee ee 
he aaa t Pe WE cccasancee _ 5 a _ f eee = 
Peon th iat ae 8 13 32.800 Mid Oil cv pf (1k)......... #10 3 4% — 4% — 5,200 Pender Gr A (3%)"........ +43 20 20 -19 5,700 
tl Zine & ie) Beer a +34 9% 10 16,750 Midland Stl (2)...........-- 24 10% 12% —10 7,100 Weider Gr Th... 5. css ccccs + 12% 3% 3%— 2% 24,600 
~ a gph 62% 50, 50 —9 225 Midvale (6g)..........++..+. 53 70 —2 7,200 Penin Tel (1.60a)........... 30% 19 24%— 4% 5,200 
filum Shrs A (2). ...--+-- MidWest Abr ............. + 4% 1 1 — 25% 51,900 Penin Tel pf (7)..------.... 110 109% 110. 
8% 8%—2% 4,900 
Imp Chem Ind (.302g).. ... ott 17% — 3% 297'900 Midwest Oil (1)............ +14% 6% 6% .. 65,700 Penn-Mex Fuel (.30g)...... 8% 3% 3%4—-2% 5,200 
Imp Oil Can (a). ..-...... = oo 175% — 2% 21/600 Midwest Pip & S (.60g)...413 8 8 .. 2,000 Penn Traffic (.15a)........ 44 2 2 + % — 2,700 

ae ee Do a “YES 4144 a 36% — 14'900 Mining Corp Can........... 5 1% 1%— 1% 96,000 Pennroad (%g) ............ 5% 2% 22%— 2% 785,100 
tmp Tob Can Gin)... is 1 a ee Minn Min & M (24g)....... 43 25 25% —1 9,525 Pa Edis $2.80 pf (2.80)...... 42% 28 28 —13% 925 

“ Imp Tob Can (%g)......... % 1% — 2% 11/700 Minn P & L pf (7).......... 98 60 79% -12% 190 Pa Edis REET 72 49% 50 —22, 

‘ Lo IE salt. I eae 4% 1 «1% — 2% 17:00 Miss Riv Pw pf (6)........ 118 109 110 — 4% 760 Pa Gas & El A (1%)........ 1% 9% 9%—5% 5,300 

Ind Terr re ~ OE hale a” 5% 7 % 53,600 Missouri Pub Sve......... +4 @& & _ 300 Pa P & L $6 pf (6).........112 79% 80 —30 1.906 
ind Sve 6 pl nee a 36 10% 13% 1744 2690 Mock J Voeh (1g)......... + 16% 54 7 — 39,600 Pa P & L $7 pf (7)......... 113 86 87%—23%4 16.215 

ee aoe 39% 10% —22 1.560 Molybdenum (1g) ......... +t 11% 2% 5 — 4% 407,100 Pa Salt (84g)...........-+- 179 115 140 —20 , 
a Fits EE = 2'050 Monarch M Tool (1a)..... Ss He .<. 4,200 Pa Sugar ()............... 24% 24% 24% —17% 100 
Indianapolis ty pf (6% 2% % %- % 12'800 Monogram Pict .......... + 2% 1 ae 20,600 Pa Wat & Pow (4)........ +95 62 2 —20 oe | 
— — A Giecdvavaen si rt Monroe Loan a “ige) + ) 2 % a 20,000 FN ary Ban 2 ae = SoA wah 2 4000 
ee '" ontana. a ows, 7 eee e teen ers , 
ee cane ie an: ¢ poo Montg Ward A (1). 157 120% 13844 —147% 10,050 Pharis T & R (.60)........ + 8% 3 3 ‘a 21.500 
Int Holding ..-..-s. sD 82,100 hee sa a eee” ee Phila Bl Co pe t)..0....oey an ag. 000 
oon ee eee Se << Moore Corp Ltd (1.60a).... 45% 27 31 —12 2,675 Phila El Pow pf (2)...... ; 4 30 30% - 5% 90 
ee ‘ 3375 Moore Corp Ltd pf A (7)...184 180 180 +28 130 cy BL, aCe ree 15% 2 4, — 9% ; 
clk lly of eno 200'300 Moore (T) Dis..........-. +8 m% 1%— 5% 71,200 Phoenix Sec (4a)......... + 11% 2% 2% — 3% 311,675 
ne Pa gg row war. 360,400 Mort Bank Col (1.588)... 5 38% —% 1.600 Phoen Sec pf (3).......... 1 40) 17% 17% —19% 14,000 
Internat Pet reg (1%a) 1,900 Mount City Co Cop (48) Re cues 7 6 5 ‘ies 161,800 Bieree Bae LE) «.....- 3m o% 1% — % ae 
WUE PVCR CHB). .cc ccs. = ‘ S Winterfront ......... , 
Inter Prod pf (isk). 5300 Mount St Pow... 0... 3 TO) Pioneer Gold (40) 22022... + Gh 2% 3 — 2% 236.200 
Inter Radio (.85g)..... 54.200 Stee Obie a Da aie me 123% 7 7 3014 - = Pitts ‘Be cae & L (0 sedi Pi 39” Pe a ah —_ 
och auaapliaa 20,000 Muskegon P Ring (2g)....+ 134 10° 10% | 2,300 Pitts Fore os caress: 12% 5 ol, 1% 218,500 
325,800 Muskogee (1g) ............ 2° «#418 «418 150 tts & Lake (G4B).---- 6 52% 57% —31% , 
Inter Util ot ¢ 1,300 Muskogee pf (6) 97% 91 91 20 Pitts Metallur (1a)........ +1 8 th is a 
are , air ies Pitts Pl Gl (6%4g)........... 147% 85% 40%, 1 
Inter Ut pr pf (3%)... .. 400 , Pleas Val Wine (.15g).....+ 24 1% I%— 4% 27,900 
awa... + % % 34,500 NACHMANN SPRG....... 3 8s 8 -1% (350 | Sicuen (ad) henge +19" 7 i , 
Inter Vitamin (%)......... — 3% 111,800 Nat Auto Fib (%h)........ + % 5 5 .. 20,000 Poo of A I ae ss an” “Se 
Inters Home Eq (.44a)....+ 7 3% 3% ~«.. 25,700 Nat Baking (%a)........... 144% 4 7 — % ~~ 15,100 
- 4 Polaris Mng (.03g)......... + 64 2% 3% .. 52,500 
Interstate Hosiery (3%4g)..+ 42% 25 26 —9 17,700 Nat Bellas Hess.......... +3 %& %-2 617,700 Potrero Sugar ............. + 4 § “35% 118,600 
Interstate Pow Del pf...... 24%, 1% % —15% 14,160 Nat Brew pf (1%g)........ 41 41 41 << 100 Powdrell & Alex............ 12% 3% 4 — 7% 186.000 
Invest Roy (.06a).......... + ve 115,400 Nat Candy «... 0... -...s0. m1 OM! 500 Bow Corp Can (56g)... 33% 11 14%-14% 4060 
Iron Firem v t c (1.20a)... 274 11% 14 —10 27,600 Nat City Lines (%g)...... +18 88% 10 14,300 Pratt & Lam (2)........... #41 15 18% -17 17,000 
Irving Air Chute (la).....¢+ 18% 5% 8% — 7% 47,200 Nat City Lin cv pf (3)....¢ 45 35 40 P 1,400 Premier Gld (. AB BN ton nae 4% «1 1% — 2% 175,300 
“> ae yw. teed a , ely t 2% % 2 = 7 << _— ae (1)......0- t i io” 14 = tg une Prentice Hall (4%g)....... 45 42 42 +1 200 
al Superpowe whe - oo ff Nat PuelG (2)......0.6..0. _ , = 
perpo Nat Mitr if Stis Seen:  *s “a wan Pressed ho <a D 3% = 1% —15% 412-000 
JACOBS CO (2g).......... + 18% 4% % - 95 290,700 at Oi (2.10g)..... +47 17% 18% -15% 19,800 aon ia... 1 = , 
Jeannette Gla... ....... +14” 1% 2° — 7% 61,300 Nat P & L pf (6).....0.2.. 91% 55 35.650 Pret’ Ges Gas. im 6% Mom ie 
Jer C P & L 5%% pf (5%).. 89 63% ei —20 3,250 a i onnnnReS 2% 3% 3%—5% 21800 Prud Investors (30g) + 14% 5% — 64% 50'800 
Jer C P & L 6% pf (6)...... 96% 72 74 -—19% 2,150 Nat Rub Mch............. +19 3% 4 — 8% 266,200 Prud Invest pf (6). +103" «98 «S98 — 4% S320 
Jer CP & L 7% pf (7)....-. 100 «81 83 —16 2,530 oN ere % — \%& 252,950 oe 
: P S$ Colo 6% pf (6)... 105 98 100 3% 240 
Jonas & Naum (.30g) ..... t 9 1% 2% — 554 69,600 Wat Service pf.........0.0. ™  % 2 — 1% 36,000 P S Colo 7% pf (7). 109 100 103% — 7° 200 
Jones & Laughlin Steel.....126% 27% 30 -—68%4 83,200 wat S85 Car (ip).......0<. 574 25 30 —26 1,050 P § Ind $7 pr pf... 68% 22 24% 15,310 
Julian & Koke (1%a)...... +30 23% 23% — 54% 650 re ee TU Cee. k cicecsies 28 «(14% 14% —13 54,300 DO Tad 00 08. nds ccccaccus 41 ’ 
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pale Transactions on the New York Curb Exchange—1937—Continued 
HE Stock and ~Range 1937- Net Y ‘ Stock , 
ti Poo ceg ae tear Raat Pn — Fd ys = — Range 1937- Net Year’s _Stock and —-Range 1937-- Net Year’s 
mi iia is aa a naan ae : Ra High Low Last Change Sales Dividend Rate High Low Last Change Sales 
+ oe ‘ Se A pod Pans’ =. = - + i —_= Stetson fe oe 4 Eee 27% 6% 8 —14 15,550 West Texas Ut $6 pf (6) .. 95% 74% 76% —11% 2,180 
it B § N Il ($60 par (3a)....1.93 7 BA 400 Stianes (8) ...00+-+--.205- : 54 1 1%— % 68,300 West VaC &C............ : os 1% 2%—1% 137.400 
ied | B § Okla 6% pi (6)......... eo 2 82% —17% 620 Stroock & Co (ever: + 3314 10% 105% —15% 64,036 West Air Soren Bae, ag 13% 2% 3 —5% 67,700 
ee ES Okla TH pt C......-.;305 0, 9, 1a Sullivan Mateh |. -..-..---: a BA -1% 40,300 West Cartridge pf (6).. ... 102% 101 102% + 1% 400 
4 ~~ 4 s B (Gigk).....00. oo 26 862744 —58% 19,800 Sunray Oi (ye) wes ees ; ri 2 2% Rs ie 6s? 500 West Mat pf Redegaens ‘an 8 9 met a 
pe air ug SRR: % 10% 12 —36 56,200 Sunray Oil cv pf (2%).....450 31 34-11 16,300 West Tab & Sta (2)...... . es 
Lo ea NOE AB)... oo cos ccwre cee 25 20 2 +86 800 Sup Port Cem A ) ieee Guan dks: oe 5. oS = 
th ie , ‘ 72 : p Port Cem (3.30). ove. a8 os 50 West 
Be Pyrene (.70g) ......--+++-+- 14% 64 6% —- 1% 56,500 Sup Port Cem B (1%g).... 22% 10 13% .. 5,895 iene tay» A il + a 64 4 ’ aie 
zh ; % Swan Finch Oil (%4g).....-. 17 5% 64-6% 6,800 Williams Oil-O-Mat (%g)..12%4 2 34-7 31, 
/ QUAKER OATS (5)... 1244 91, 95, mi 8.080 Swine-des UE pl 0 -...ccc: i119 98 109° +9 ‘17,600 Williams (LQ) Cite) ej oe 2 Bt ae A200 
—  4zQ@uaker Oats pr (0)........ i _ ’ i  aeemniniee 
4: Quebec Pow (1)............ 25%, 15% 15% — 8% 10,800 TAGGART oo ooeeee sees 16% 2s Ais — 7% 279.600 Shien ieee sas" cet a &¢ # in Si'b0e 
i ampa MED: Vainiwice cee p 27% —114 é jaa = : 
: a RWY & LGT SEC (14B).... 28% 9 —14 9,250 Tastyeast A... ..+.-.++++: + my 8 1.” 78,100 Wwasen Jenn ue) tin ae te” "by, ey is:000 
Rwy & Ut Inv A........... : £- 2 3,700 Taylor (K) Dist ......--.- t 5% 1% — 2% 191,900 Winnipe El B daetee on 10 nt erer a 
oto. ; 3 - Technicolor (4%) ........-. 34 14 16% — 5 789,700 Lag egg gn ae ee = 
ie, Rainbow Lum B.......... i Tech-Hugh G (.40a) ...... + 6% 4% Sh+ % 145,300 Wolverine P tc Me: my 2 “oy 2 400 
Rath Pack (1g).......--.-. Tenn El Pow Ist pf (7).... 77% 53% 57 —18 1,175 Wolverine Tube (.40g).. 3 24 Woe se 100 
a cee Come die). =i Texas P&L pf (7) .....--. 112" 96101 —10% 1,400 ee - oe me ee Se 
1. Raym Conc pf (3). Texon Oil (.60).......0..0- + 75% 2 4%—1% 85,600 Figg By AO 1 -% & 
im | So 9 le RE 4 Thew Shovel (%g) ......... 25% ze 18,700 bn Ltd (.539g . 23% 15% 17% — 3% 24,700 
a se ely Sikeehate > mas Tilo Roof (la) ........0.. + 18% 5% T%—4% 83,700 wae donc CHtig) 6 1,300 
Reed Roll Bit (80a)......+ 46% 21. 23% —10 60,000 Tishman Realty |... iw 3 - Se Tie ap eran eee ss 7 om _ 
1 th Reeves (D) (%h).........- + 8% 3% 3%— 3% | 8,900 o -=% 
i Reeves (D) O40 16h "oy Thy eo00 | Te EM Be Bags. ty R= Taam «| © YOUNG.STY BOR Cues ony 104 3m SRS 
ia Reliance Rime 20 40). -.:004 + 32% 8% 10 13,200 Se _— oc —. a 18% 1%  - ot eo ae aninedennite == Se oe 
As it eybarn Inc (.10g)........ 5% 2 2%4-— 3 ; ; Fang + = 08% = , 
it Reynolds Inv RI: i A= 4y, 121/550 re wllage Rage Ae ge aha ae 324 7 =a (Oe ee eee oe ee oe eee 
Rte Rice Stix Dry Goods (3 13% 4 ee f ‘oledo oe Aw ye, Ce eee —13% 720 —-Range 1937- Net Y 
Rice Stix Dry Goods (ue). 18% ¢ 3, — T# 131't00 Toledo Edis 6% pf (6)......105 90 90 —I7 560 STOCK High Low Last Change Sales 
mai i ¥, — 4% 131,100 : 
Hi Richmond Rad .a------:; 7 Me Oe 00 Tonopah Belmont ........- i. + ho ee ADAMS MIL Ist pf........ 111 110% 111 240 
Roch G & E pf D (6)......104% 95% 96% — 9% 1,100 Tonopah Min (.03g) ......., 2 % 5 — ” 600 ane Dose sees 27% 22 _ 18,000 
a § Roch Tel 1 pf (6%). 112° 110110 — 60 Trans-Lux (.20a).......... + 5M 15 2%—1% 191,800 oA SE SIE 126% 118 118 —12 425 
| Roeser & Pend (1).-.....4 15) 12 13, 900 ng dll a al ian 86 |. fea pong? 203 A dial amet a i i "he po 
é | Rolls Royce Ltd (.544g).... 27% 26 27%+ 4% ,600 Tri-Cont war ............. + 3 *%  %— 1% 115,300 Amer Equities ............. 5% 2% 2%—1% 13,600 
4 Rome Cable ......-..0+.-- 15% 5% 13,800 Trunz Pork Strs (%4g).....1 9% —-™% | 3, peordeng S-5- lala al Sy 33 H+ S 800 
Roosevelt Fd ........ ot Mm 2 1 — 2% 25,300 few nal or ne Oe a 31% oh — 9% 305,000 pt glare Ss wali uae 
Rat Pet (he)........-.... 2% —11% 159°300 Tubize Chat A (4g)........ 86 5 25 —38 41,500 Atlas Corp secre ecerccsscces 18 16% 18 +1 123,200 
Root Pet pf (1.20)........4 0% 914 — 4 4.600 Tung-Sol Lamp (.40g).....4 114 11% — 6% 123,500 Pe yy, See ee 52% 50% 51%+ % 11,100 
‘| Rosia | ears eit 5, A 43,300 Tung Sol L pf (.80).......¢ 18% 54 7 — 4% 40,500 BALDWIN bond rt 4 ” 
i} oe 354 = \LDWIN bond rt........ = 154, 
4 i <n ta Mkt ol “SS 4 a a6 — 50% 25,000 ULEN & CO 5% pf........ 6% 1% 1%4- 3% 13,800 2 eee 24% a 7 128 mt soo 
| y > Seer: 4 3% 525 Ulen &C f ; : Bliss E_W ctf f 
1 Russeks F Ave (%4)....... + 14% 5% 25,100 on & Co T4% pl. ...----- (es % 4-4 = Bow OR peat eae a. ae a00 
, | Suaieet Tk @.....c00.0c2 17% 5 ke — 45 320,100 Unexcelled Mfg ..t..-....-- a Se, a cig Ey a0, 265 386 +'3K 73.00 
i R Rustless I & $ ev pf (2%)t 51 34% «35 4,950 Union G' Con cio enteer< at i a x4 33, 700 Vane ee ar 
. Ryan Cons .......0.-.+.0+: 2% 3 —1% 144,800 of ~~ epg — 
’ , Union Invest (la) ........ 104 4% 5 a CABLE & WIRE A........ 1 - 2 
a Ryerson & Haynes........ ae 1%... 138,000 a Ou Cal, ony Loewe — 2s 6) oh : 1 pang Sana Oe Sdipeceees 2 4 4 = % B¢—~4 
: em A 7: oelec p , 1 
SAFETY CAR H&L (10g), 143° 98. 78 agg 6,850 Union Stk Yds Om (4%g). es = 30 Castle (A M) (old).... 71 t : OD 
St Anth Gold ot a << 116,900 g Ch Ty" «th 
{ St Lawrence ES ae tate 15% 454 454 — off 13,500 Unit Chem” See ee 3% 3 4 ae 28/000 Chie 1 iv pe 38 + 2'400 
a as aomsance Ltd pf (1k).. 38% i 23 1,575 Unit Chem pt pf (3k).....+ 52% 47 50 — 2% 900 Colon Devel A.............. 4% 4% 4% airs 31600 
: St Regis Pap .........----. is at # — 6% 1,268,300 Unit Cig-Wh Strs..........4 142,000 Compo Shoe Mach..... wee IT 14% 144—- 1% 6,600 
if nag hang Ss re Riek 3 of 1% : =e Bees _— Biante (a6g) Ed 2 3 a a BETTE RO 35% ae 21% — 15, 234,500 
a Sanford Mills (4).......-. , 62) 58 60 — Si 80 Unit Gas .. pipaiscenGhisil Cons Gas Util war......... 2% as ‘ ss 21,600 
bd Schify Co ees” t a” nA 1%4— 2% 45,400 Unit Gas pf (7) ........+++ GBP CRBED Ls cose vs wass's50 64% 52 52 —-10 1,200 
it Scoville Mfg Sapa 3520s 22 —24% 54,650 Unita & 2 pf @.. Gosden Oil Me, vans 45 1% 15% — 2% 285,800 
1 Scranton Weer 109 109° 109 "50 Unit Lt & Pow A gad tices ee eee oe eee 
1 cranton Lace (2.40)...... + 544 36% 36% 580 Vnitdst & Pow 8. -..05 00.06 DE HAVIL AIRC...... y ~ ; 
u Scranton S B W $6 pf. on ie 10 16% —58% 1,775 Unit Lt & P-cv pf Detroit Gray Iron (old)... 1% 13 - 2 J 
* Scullin Stl .... ak et 300 Unit Milk Pr (2% 4 Doehler D C - %  ii's00 
oe wll RS 17 a : it Mi r (2%g)........ 45 17 18 —138% 2,375 er cr 37% 38%, + 4% 115500 
; Lg Thy ogee a ae i A 500 Unit Milk Pr pf (3a)........ 75 55 69% + 3% 1,319 Dom Tar & Chem pf (old). tot 108 100% = ine 110 
. aeomen Bros (2a). 10... + 505% 36 7” — 7208 Unit aolasses (30g). PRG. - 258" zai oat “ug no Rinne a NNR pacsamelabon — 
q 2 Ss : ; 3 _ »22) it N J RR & C (10)...... _ 180 
Segal Lock ........-.-..... 44 «| + — 1% 335,200 Unit Prof Sh (.20g)....... 3% EDIS BROS STRS (old)... 6 7% 6 ; 
Seiberling Rub weeaeesesees oh 2 F 4 — 8h 175,400 Unit Prof Sh pf (1)...... : 2 4 = - 7000 Biles ape Aa yc 
4 in fede ..........4 44, ¢ ie a Fs) 931'400 Unit guineas: B SRROERGE oe 4 % 4 eae Fedders Mig PO ait T100 
; Selected Indus ........... A = ‘ = f 178,000 € ° . . — 1% 4,100 
Selected 1gk).....+ 28Y ‘5s 
i | Sel Ind (al ct). oe sh Py 53 53 —4Aay, 39,900 Unit Sn Mt a ima). ret eee. int Si 23 = oO pon sereennciacg oir a8 sa 98 +2 1.5m 
Sel Ind pr pe (3%). 5+ ALOU 52 52 —45% 44,880 Unit Specialts (1.40)...... +15 «4% 21,700 GEN TIRE & RUB........ 38% 18% 24 + 4% 249,800 
inte 6 — B)--..4 i” % 2 + i = 3 o 4 ta aes 400 Gen Wat G & E war....... % ts a 10,000 
oe CCtC—<i;t;i‘“‘«‘CEMANT'Y':« GS CWOD.......--- 0s --- t A fs — e 
i | Serrick B (.90a)........... 6 6 6 100 U § Foil B (.56g) HANDLEY PAGE ptc pf.. 10% 844 10% + 1% 400 
f Seton Leather (%4g).......4 12% 3% 3% — 6% 28,000 CSE Coe eee Helena Rubin (old)........ 1% 1% 1%+ % — 9,200 
) ey —_ = vse vet oA % 1% — 2 351,400 U § Play Cd (1a) i 
4 Shaw Wa? (ai)... 33 18” 20 8% 38.900 U § Rub Recl.. Ti Pw Lt om pte. ae 88 Sot S  SBO0p 
\ Sherwin-Wms (4a) ........ 154% 72% 55% 71,950 U S Stores..... Inter Ut war............... "9 ts ote— te 9,200 
7: — agg eEnaRe a 06% . = a4 — a Be 3 1 pf ss Isotta Frasch .......:...... 1 1 1 es ered 
1 -Wms Can ........ r - nite ores vtc 
i: Shreveport El D st......... 1 % %— % 28,800 Unit Verde Ext (3g) 1 KAN CITY PS vte........ 5 - 20,% 
oS oo eeeigeeeey + 10% 5% 5% .. 6,400 Unit Wall Paper (l5g)...4 6 1% 2° 3 300 Kan City PS pf A vte..... rr aif ait ‘ 12900 
f Simmons Ba ev p pt (3)..... 35, * 21. —i9 550 ad Cons Oil..........-.+. Same ee. le 6,700 MERCANT STRS . 
if mmons Har & Pt........ wa ak, Gee 76,100 Riv COPD WEE, 5... ose<s ce + 8% 1% 1% .. 39,400 PE....... 105% = 105. : 
| er, Pat ig) ve patee +134 4% 5 ee 35,400 Tate FHwGS (1):.....<000 cine 22% ot 104 —127 3,400 etd 1 pf.......... ‘. ifi —1 3,300 
a poe i g (6a)............ 370 22144 ~ sg 3,230 Lc Ee +19 3% 5 —4 14,300 Ma awk-Hud 2 ~ Bem esate 1 4 ‘0 110 — 4% 5,550 
a | Singer i238 CRRBEY: aes co ccee 6% 43 = 10,500 Univ Prod (2%g).......+.-- 35% 12% 16% —11% 8,250 ueller Brass............... 54 41% 501% + 6% 45,000 
i Sioux City G & E pf (7) .100 98 98 + i 150 Utah Idaho Sug (.178)..... 2% 1 NK :- 24,300 NAT AUTO FIBR 
—— aos ts ee 54 2 600 Utah P & L pf (4.08k)..... 804 34 34 —32 16,075 Nat Bond & Sh E vtc.... 44% 12 16%—-17% 39,800 
Smith Pap M.-........-. , 29% 16 18 — 'y 250 ASCRNTRAGES 5 ccs. cresace 4% 1% 1%—1% _ 5,800 Het Gee -paeupeenne 59° 51% 57% + 64 = 12,150 
F olar Mfg (.20g)........... Ez 1% ,900 Util Power & Lt........... * 1% —1 332,300 Bt GYPSUME A. .-.. +2... 8914 6444 7344+ 74 33,500 
tl nomgeen (AE) ca ee ' 2% 1% iy, ed a 199,200 ba oy & — Se ey * 3% 1 144 — 1% 18,300 eg soak Paeeeak scene -. 38% 3 3%—-— 1% 53,000 
i ss Mfg (%a) ...... ...4 10% 4% 5% .. 92,800 Bt Scop asiennentes * 98, 11% 17 — 6 75,250 est war. 4 4? a F 
if = — ee agen + of aa R ™ 15,000 Law d Ina ietnaekbeuets ects ae % 43,200" Nat Invest pf Eevslecccuinagend 104 99, 18 + 3" o~ 
i ee 5 5 = 63,1 i eS eee = 02, tng +h AR aa de ae 180, 
f So W Penn Pipe (2). 42 20 22% wi 2,450 Utility & ee pts sodeneen ee 24-4 ‘300 rags Bes al ay Se aa 116" 110% 115% + 1% 1.675 
| So Cal Fd pf (Ia)... 41% 33% 36 — 3% 3'230 Util qui ALAR TRS 89% 40% 41. —46Y 6,000 be i (old)........ 47 43 44 — 1,900 
iW So Cal Ea B pf 5 11) 298% 255% 26% — 2% 27,300 ‘dusieaias ise .* ion... “ib .uetm Te 
if So a C pf (1%%)..... 28 23% 24 — 3% 25,100 VALSPAR CORP vtc..... + 10% 2  —z 54,700 Niag Ht ephone pk. ......-.. 119% 110 . 110% — 4% —-17, 625 
is p col Pow A......... . &% 1 %— mh 500 Valspar pf vtc...... anes ss +73 24 24 : 6,100 Nine ae Pow (old). ...... 18% 16% 16%— % 157,000 
ia So Col Pow pf (4)......... 83° 65 66 —9 60 Van Norm M T (2.20g)...+ 33 124% 12% .. 16,800 ag Hud A war (old)..... OM 30,000 
So New Eng Tel (8)....... 163 148 148 — 7% 170 Venez Mex Oil...........-, 9% 3% — 63,200 one Sone oe eae, See «~~ 2% 2% 24+ % 6,100 
South Pipe (.45g).......... T4 3% 4% — 1% 12,800 Veneruel Pet .......-..5.- +h &® %- % 460,000 Niag Hud 2d pf A (old).... 94 93 93 .. 150 
Sou Union Gas...... .. BR 1% 1% - 47,000 Virg Pub Svc pf (7)........ 100 wah % —1 980 Niag Hud 2d pf B.......... 115 98 = 110 .. 800 
Southland Roy BB) oo +11 6 6% 2% 160.700 Vogt Mfg (1%g)........-+--- 18% 6% @4— 8% 22,600 Nor N Y Util 2 pf.......... 108 97 97 —% 200 
ya nia ie koa (ale i ¥ 
{ Sen hdenB.............. < 3 aA pond waco AIRC ......cceceeee 10 1% 24-5 26,300 AM AIR S| ee 754 45 45 -16 61,800 
H Spencer Shoe (1.20g)...... i 12% 4 45, — “4% 67,200 ae MOM CESS). cvcsccec 23 1l 11 re 22,100 Pot Biv. EEE Gae'eheu.ss sie % BY %— % 47,800 
ib i Stahl Meyer PS Cae + 4, 1% 1% — 2% 6,246 i og Bak pf (Seen 98 83 83 wt 160 ub Sve No Ill 7% pf eovece 120% 115 120% + 5% 375 
ae See a i, i 19'800 | Wahl Co ........... f 4% 1 1% — 3% 1,100 Pub Sve No Ill 6% pf...... 1205, 110 120% + 414 2,075 
ie Stand Cap & 8 (1.60a)..... a a ae 19,800 Waitt & 5 _ ot de 6 4S 6,000 
Stand C & Scv pf (1.60)..4 27 16 17 9,500 Waitt & B B.. 1 4h M-  oee aaa. a. ee 200 
+ a Stand Dredg pf (1.60)...... 18% 9 16% .. 2'700 Walker Min’ (68 8 3 1% —1 172,400 Raytheon Mfg vtc.......... ™m 4 + 15% 21,200 
Stand Inv pf Ne oe ne ot + 631% 9% gi, acai 14,150 Wayne Knit M (ig)...... 7 9% 6 a 33,300 Russeks F Ave (old) ...... 36 29 — 2% 5,400 
’ St Oil Ky (la) Pee sg ioc + 214% 14% 17 — 2% 150,400 Weisbaum B Br (.40a)....7 10% 4% 6 Ps 14,700 atiel 
St Oil Neb (%g)-.--------- +13% 8° 9 — 2% 22,400 Wellington Oil (.05g).... .+ 134 5 Sig — 5% 71,300 ore ge yaaa 42 37% 387% — % 20,700 
eB St Oil Ohio (ia)........... +45 16 19% —183g 109,510 Wentworth Mfg (%g).....7 7% 2 2% -. 106,800 sg lm a A hs. 1: 
{ - - rae pf (5).........105% 100 1 — 5% 2,850 West Jer & Seashore (3) .. 62 60 60 210 —, ina wie... - 40% 27% 39% +11% 27,700 
ES a8 os oxen oats ne ™% % m- 4% "300 et ke 5 gill -- 4T 36% 42° + 4% 18,950 
St. Pow &@ L B............. 7% «1 — 48 54,300 *In b Stand Dredge. .....5.<-+..... 55 4 4% *y 
j v ons a n bankruptcy or receivership or being reorganized ‘er 2,300 
St Pow & L pf..........--. 69% 20 2244 —425%4 4,750 under the Bankruptcy Act, or Pecurities asbusned by —— Dredge  oe...... 21 15% 19 +4 11,900 
i Stand Pred joes 8, OBIE ebay | leh compan Stand ge Spe Co 
a) ANG SiN-LeaC .. .----- +++ + 48 fe 1% % 812,800 +Stocks so marked are fully listed on the Curb Ex- hain iliac 4  % — 2% 153,800 
| Stand Sti Sprg (14g).....4 12 6 | 12,800 hange. pet ; Sunshine BENG --.->->---+-s 22% 17% 19%- 1 3, 
| 4 —— age % a ia 3 2 ny 24300 cnange All others are dealt in on an unlisted trading Syracuse Ltg 6 pf.......... 98 98 = bt ee 253,200 
ii an 2 5% 15% — 3% 2,250 Rates of dividends in the foregoing tables are annual 
‘ie | et —- =. ‘ities. a 93° oot 2 173,300 disbursements based on the last quarterly or sem-an- EY cemeerg Sc A Weal (oid)... - ae iy =f re, 1% 
5 s ¥ 
sor tA) & Co (1. 306) ity B OB ou P A. — per ee age Unless otherwise noted special or Triplex S Gl (old).......... 2 @2 4 t 3 — 
i Stein (A) & Co pf (6%)...4107. 107 107 + 114 "3! ee en” aries Eon, one hn aaa a ee 2 
See De Bice tie) 1 13% 3 . 4 _ 30 xd Ex dividend. xr Ex rights. a Also extra or ex- i eee 26% 16% 24 4 Ry 400 
arene Be a . Be) SOK: 1im% 3 i’ -3 97,600 tras. bIncluding extra or extras. e Paid last year. ae + 5% 233,700 
net a =e e See i 15% = : ~ 4 3,900 f Payable in stock. g Declared or paid so far this year, UN EL L&P pf Ill......... 103 103 103 — % . 
ere r ~~ eee i ¥ — 5,650 no regular rate. h Cash or stock. k Accumulated divi- U S Radiator (old)........ 9% 7 1 > 
: Ster! Alum Pr aan poy 11 4% 84 1600 dend paid or declared this year. ur Under rule. U S Radiator pf............ mea oe si 
ee: t TR 8 — £4 ww With warrants. xw Without warrants. war War- Utah Apex “ES Sel aN ae 67 1 6 As 26 
f Sterling Inc (.20a). 20 23, — 2% 275,300 rants. op ee St Seer 103% ao” 91 + —= 
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Transactions on the New York Curb Exchange—1937—Continued 





























-—Range 1937-—._ Net Year’s 
Gh lee tee ., fan lta Cee Ga High Low Last Change Sales 
} STOCK High Low Last Change Sales BOND High Low Last Change Sales Pp ge 5s 55 ome 51 63 244 3,202,000 
& WAYNE PUMP............ 48% 34 46% +411% 234,000 FED WATER 5is 54....... 938% 62 66% —245% 1,003, roe dah gL, Be 56... +--+ + 98 2.2 “8 
Wentworth Mfg (old)...... 30% 25% 29%+4 2, 28/300 Fstone Cot M 5s 48..... -105%4 102% 105% + 24 631 eemer Lente & 30.......- js Bae -! 172'000 
West Auto Bup........c0c00 2644 27% ... 30,100 Fstone Tire 5s 42........... oot 103% 105 483,000 ros Rs ae Pa L 4s 77 ""105% 83 83 —22 2,906,000 
West Auto Sup A.......... 91 71 8814+416% 19,450 Via PG & Ue G6: «0.5. .0ce0 100% 72 85% +45 4,837, Redepeice wa & 2 “ae 
Wilson Jones (old)......... 60 45% 49%+ 314 11,000 Sent LA alle 103" 84% 85 —17% Lats, 000 
; GARY E & G 5s 44 st...... 101% 82 83% —17% 1,280,000 Pe-Oh EG S............ 1066 89 95 10% 
YGSTWN STL DOOR (old) 80% 55 57 -10% 64,000 Catt OE...  o ccexas 100% 99 103% + B 3, ieee Pen-Oh Ed Sie Ms peepee 105% 80 88% riot oe = 
. CR ee GPE co cacadcdévcdces 10: b oe ilaadeian 109. 105 107% + 114 375,000 
ee Gatin P 66 41 B.........-... ior? ve na tat? e800 Pen Pub § $8 54D... 106% 100% 10244 — 3% 215,000 
Expired. Gen Bronze 6s 40........... rts } 51% 16% ry po Pen Wat & P is 40........ +1114 107% 107% — : pr bly 
as ™ pathos oa. = % % % 14.300 on — OU Ove 86.0 Oot 58% TI ~234 1,382,000 No » A pe pone cs 107% te 1.554000 
Carn Met... eb. ts t 4 4 109,000 | ##PeoGasL & C4s 81B..... fis 
er Prod. . "pave , oe oe ee Gen W WK $3.43 A. Ot TR TO 118% 599,000 Phila Bl P oye 2.00 "1137 108% 108% arr Ets 1611-000 
Fedders Mfg ....... a ‘ me “a 5 ~ ’ 000 |  £Phila El P 5%s 72........... r ‘ 
Ferro Enam......... Apr i4 4% 3” aq 31250 Bee Te PO ian ++ «4000-0 ee of mart 'ereo00 Phila Rap Tr 6s 62.00.00... “Mn 4 
Gen T & R.........+ July 1 w% sd % .. 138,200 wh Sy hn Aly hd ii ae 89% 60 67 19% 3,174,000 Pied El 64s 60 A........... nh He eto00 
| Groc Str Prod.......Oct. 15 we ws ov .. 13,500 pe her oP ipa . (Ee Se Sr —30° s80.000 Pitts Coal Co 63 Se 108 105 1054 — 1% 67.000 
nt Radio wi....... Jul 1 & ts ts : yO ME FR merce et ee 936,000 | Pitts Steel 6s 48............ ber 
: Kingston Prod page Mar. an ':: Fa Great Nor P Se 50 si... aie 106% 100% +8 330-000 Fortiand G & C Ss 40.......95 58 38 reg sot.ene 
4 Krueger Brew....... an. i “ ee Groce St Prod 6s 45........ vA , 4%s 61 FE...) ) 1109 104107 — 1% 416,000 
4 Tampa Elec.........Dec. 20 14, % i .. 117,860 imines... : 73 4 304 32% 446,000 Ne onenrhan % AD Sh }'81 57 57 20". 203,000 
Pow Cor Can 4%s 59 B....104 96 = — 1% sans 
HACKENS WAT 5s 38.....1095% 100 100 — 9% 229,000 Pow Sec Corp 6s 49......-. 102 90% 100 ST 1 285.000 
e Hacken Wat 5s 77 A....... 107 102 105%+ % 200,000 Pub S N Ill 4%s 78 D...... +4105 100 103% -, fe 
B nd Transactions Hall Pr 6s 47 A st..........102% 78 79 —19% 1,367,000 Pub Sv N Ills 56........ 11123 1074 110% + % 870,000 
: O F Heller (W) & Co 4s ..7104% 81 81 —19 677,000 Pub S N Ill 5s 66 C....... 05%, 1035 105% + e yon 
. Hous Sat Gi setae “hes | RRR a SE eS Sime 
= Total bond sales 1937............ $442,361 ,000 Hyereqe Fr tA ha time ty “ Sie Pub § N Ill us i --+. t10s%, 102° 104% — _% "790,000 
' 823.185.000 Hygrade F 6s 49 B........ + 86% 63 63 —14% 146,000 Pub Sv N J 6s ct agit ia 128% 130% —1% i = 
ee Pub Sv Okla 4s 66 A...... — 4% 1,053, 
Total bond ,185, ILL NOR UT 5s Bhi seveeee: - 106 107% ae of nee Pug Sd P & L B48 49....--. 98% 60% 66% = 4.082.600 
Ill Pow & Lt 5s 56 C....... _ 504, Pug Sd P & L5ds 5OC...... é — 086, 
Total bond sales 1935............ 1,171,480,000 Ill Pow & Lt 5%s 57........ 99% 74 80%-16 956,000 Pas Sd P & L 4%s 50 D... 92% 54% 60 —28 2,085,000 
Ill Pow & Lt 6s 53......... 106% 8414 96%—-—9 2,829,000 i. m2 <n eee 
Total bond sales 1934............ 1,015,138,000 Til Pow & Lt 54s 9 Oe 106% S34 2° 7 1,162,000 QUEENS BOR G 5%s 52... 4 . 
n fy Saar A 
Ind & Mich 5s 57........... 111% 109% 111% + oe a SAP® HAR wa 79.. a 104%4 a + on bo pom 
ios 2; eee 105 - ; as Cae 6 1 043,000 
i nd Elec 6%s 53 B.......... 1 93% —11% 145,000 San Ant P S 5s 58 B....... 107 100% 103% — 3% 1,043, 
Domestic Bonds Ind Elec He src Reiccscksed oo" 70" i’ —25% a Sen Jon 1 & F és ee is _ = — 1% eae 
-~—Range 1937- Net Year's Ind Gen Svc 5s 48.......... 108% 106% 108% + % > Schulte R E 6s 51......... _* , 
BOND High Low Last’ Change Sales Ind Hyd El 5s 58........... 101° 77% 80% —18%4 359,000 Scripps 5% 43............ ;108% 94% 101 2% 000.080 
ABBOTT DAI 6s 42........ 104% 102 102 — 2% $48,000 Tid Bee Ge GE... 6... .c00i0s. 79% 45 56 —20%4 1,298,000 Scullin Steel 3s 51......... x ge et 19,009 
poo ean he ing sr 13 = 1306000 os A is tins ‘bs 52,.... iy 3 26% as 357.000 Shaw W & : us 67 A.....105 10124 103% — % 1,124,000 
" ..105 87 - 306, ndianapolis Gas 5s 52,.... _  2ot000 =| 02 Shaw W & P 4s 67 A..... q L M4 . 
Ala | Be $8. -. 99% 78% 86%4—11 1,516,000 Ind P & L 5s 57 A.......... 106% 103% 106%, + 1 2,773,000 Shaw W & P 4s 68 B..... 104% 101% 103% a” 271,000 
Ala Power 4%s 67.. - 95 Tl 80% —12% 3,065,000 Tee Bee Te OF We... ccc ces 83% 53 61 —15 318,000 Shaw W & P 4%s 70 D..... oe or ot = git 332'000 
Ala Power 5s 56... -1054% 86 92 —11 aon int . - Bg ere ewns | 53% = + _—— sheers @ ¢... eee 108% TT Me eae ~9e 3,087 000 
i * -107% 102 1 -—- &¥% x nt ec “2 | re = WO | SEP&L6s 225 A........ a aaa 
Am G & Bese 2008. = “108% 104 jor — % 3,566,000 yo  eeeereee 109 105 107%+ % 255,000 South Car Pow 5s 57...... ;101 2 3 a P 200,000 
Am P & L 6s 2016... 106% 68 77 —2454 5,360,000 Inters Pow 6s 52........... 69% 18 25 4414 2,499,000 So Cal Ed 3%s 45......... {107% E.. ia + ia 
f Am Rad 466 47......06..... 10614 103% 105%-+ 2 398,000 Inters Pow 5s 57........... 76% 32 44 —2914 6,170,000 So Cal Ed 3\%s 60......... = Se 2 toe 
; Am Seat 6s 46 stp.......... 1 81 81 —24% 240,000 Inters P Svc 5s 56 D....... 96 62 68%-23 981,000 So Cal Ed 3%s 60 B....... 10 Arte) saat — oo “aehaee 
’ Appal El Pw 5s 56.......... 107 103% 105% + 1% 1,732,000 Inters P Sve 4%s 58........ 88% 58% 63% —23% 1,576,000 So Cal Ed 4s 60........... i 0% 7.4 th + 12 $20,000 
Appal Pow 5s 41........ ..110% 105% 107 — 1 358,000 Ia-Neb L & P 5s 57......... 1045% 92 96% — 65% 1,100,000 So Cnty G Cal 4%s 68...... 05% 02 1, St ae 
Appal Pow 6s 2024 A....... 119% 109 111% — 8% 206,000 Ia-Neb L & P 5s 61 B...... 104% 92 95 — 8% 350,000 So Ind Ry 4s 51.... roe 5. : 2-2 Se 
i Ark Lou Gas 4s 51......... 4102% 98 99% — 2% 2,225,000 Ia P & L 4%s 58 A......... 106% 104% 106% +1 187,000 So’west A Tel 5s 61 A...... 105% 87 90% 12% 249,000 
‘ Ark P & L 5s 56............ 104% 89 92 —12%4 3'389,000 Ia Pub Sve 5s 57........... 105% 98% 103 — 2% 980,000 So’ west L & P 5s i 7 eee a 7 == 
anv aes 28 —2814 3,580,000 22 i 
ro Ge Beye 38 iC eee Ss 55 re x 710,000 JACKSONV GAS 5s 42 st.. 56% 35 37 —17% 538,000 So’west Pub S 6s 45 A.. “4108 9914 10214 — 2% 123 
As G & B Se S0............- 65% 22% 31% 29 3,282,000 Jer Cent P & L 4%s 61 C....105% 99 103% — 2% 2,089,000 Stand G & E 6s 35........ 12 3 2 404 — 
As G & B Shs 77..........-. 69 32% 3444-3214 243,000 Jer Cen P & L 5s 47 B.....105% 103 104% + 114 550,000 Stand g & 5 &s 35 ct....98 9 42 50 = a 
WE AsG&E Se @........00.. 22 —31 3,684,000 ~ 
} ro @ & E ine 48. EM aoe 23% 2” —27 199,000 KAN EL POW 3s 66..... +99 935% 99 .. 108,000 Stand G & E 6s 35 cv ct.*§ 95% e oii — 38% nee 
As G & E 4%s 49 C......... 61 20% 28 —27% 3,595,000 Kan G & E 6s 2022 A....... 121% 110% 113% —7% 167,000 Stand G & E 6s 51........ * 96 , 4-0 8 
As T & T 5%s 55 A......... 91% 69 70% —17% 1,101,000 Kan Pow 5s 47 A........... 104% 98 101 —2 600,000 Stand G & E 6s 66........ 39% sl 20 2.908.000 
Atlan Gas Lt 44s 55....... #105% 92% 92% —1 266,000 Ky Util Shs 48 D. Be cassces 107% 93 95 ms 514,000 Stand Jny Bigs 39 “eRe ;10 67 68% —_ oe 
A ROR | eee , and P & L 6s 57......... . = 19% 2 283 000 
tt. & > 928,000 Wee Green Oe GF Bocce ciccaces 654% 75% —22% 1,352,000 Starrett Corp 5s 50........ + 444% w— 283, 
Beil? Con ar eataanaae 7 110 112% — 2% 1,170,000 Ky, Util 5s 61 H............. 995% 65 7544 —2344 1,173,000 Superpwr Ill 4%s 70....... 106% 102% 105 + % 400.008 
Bell T Can 5s 57 B......... 124 113 118% — 4% pif LAKE SUP D P 3% 66 A. Hoy tin oe eee Superpwr IIl 4%s 68....... 7106%  . : 
T Can 5s 60 C......... 125 114% 120% — Ss - 
Bethicheas Stoel és eee 145 128” 129% —15% 257,000 Lehigh P S 6s 2026 A....... 1 9944 10144 — 9% 2,507,000 TENN EL P 5s 56......... 9844 70 78 —™% 738,000 
Birm El 414s 68............. 99 73% 80 —18% 1,721,000 Eee Us GH GE: - 5 occ nc ctee cs 10 93° 95% — 509,000 Tenn Pub S 5s 70........... 85% = + ay 
Birming Gas 5s 59.......... 88% 56 56% —29%4 919,000 Lib McN & Lib 5s 42....... 106 101% 103% — % 1,137,000 Tex Hl.S Se @0............. 106 92% or — 8% ee 
: Broad River P 5s 54........ 101% 83% 8 —14 323,000 Long Isl Lt 6s 45........... 97 — 9% 476,000 Tex P & L 6s 2022 A....... 113 «9 - ge 5 asa 
Lou P & L 5s 57............ 106% 1a 194 = 1% 2,193'000 Tex P & L Sa S6........... 106 102 102% — 2% 143,000 
CAN NOR P 5s 53.......... 104% 101 103%+ % 928,000 Tide Wat P 5s 2 > ee 104% 80 84% — 8% ; 702,000 
Can Pacific 6s 42........... 114% 102 106%—5 1,920,000 MANITOBA P high 51 A...105 87 90 —8% 129,000 Toledo Ed 5s 62............ 109 106% 108% + 1% : 
Caro P & L 5s 56............ 105% 91 — 9% 2,134,000 Marion Res P 4%s 52....... 4101 95% 97% 142,000 Twin CR T pn ee eae 94% 55 62% —31% 2,950,000 
Cedar Rap Mfg 5s 53....... 113% 11114 113% + 1% 246,000 McCord R 6s 43............ 104 76 «79° —24 338,000 alae 
Cen Ill PS 5s 56E......... 9944 100% — 3% 923,000 Memph P & L 5s 48......... 104 81 081% —21% 1,121,000 - ULIN & CO 6s 50 4th st... 55 31 40 .. 328, 
Cen Ill PS 5s 68G......... 108 GS FT — 1,481,000 Mengel Co 48 7 Reena 411877 "132,000 United Elec N J 4s 49...... 11744111 114 — 2% 285,000 
Cen Ill PS 4%s 81H....... 103% 87% 88% =% 409,000 Metro Ed 4s 71...........-. 107% 100% 104° — 1% * 78'300 Unit L & P 6s 74......... 94% 53 72% —19% 893,000 
Cen Ill PS 4%s 67 F.... ... 10444 86% 91% —1214 3,262,000 Midland Val oe > ee 62%, 62%,-31 909,000 Unit L. & P Gp %........... 89% 47 684 —1744 2,434,000 
Cen Ohio L & P 5s 50...... 1045% 88 92 —11%4 452,000 Mid St Pet 6%s 45 A....... 99% 75 75 —24% 140,000 Unit L & P 54s 59......... 107 97 98%4—7% 635,000 
Gen © @ &, G6 OB. .65.65..05% 99 73 87 — 8% 5,372,000 Milw G Lt 4%s 67.......... 106% 87% eoi6 —183 686,000 Unit L & Ry 5i%s 52........ 96% ft 16% —145% 2,172,000 
Cen Power 5s 57 D......... 94 63 65% —24%4 696,000 Minn P & L 4%s 78......... 102% 86 —11% 1,272,000 Unit L & Ry 6s 52 A....... 115 105% — 8% 812,000 
Cen St El 5%s 54..........5. 72% 31 39% —29%4 3,949,000 Minn P & L ds 55........... 1 95 9814 — 734,000 Unit L & Ry 6s 73 A....... 89% 1 66 —20 374,000 
Cen St Bi Se 48. ............ 72% 31 = ,960,000 Miss P & L Co 5s 57........ 100% 78 86 —11% 1,974,000 Utah P & L 6s 2022 A...... 103° 74 «4974 —28% 439,000 
Cen St P&L We ecacss 75% 33 4 2,128,000 Miss Pow 5s 55............. 995%, 68 6914 —2514 1,071,000 Utah P & L 4% 44........ 102 82 82% —1814 440,000 
Chi Dist E 4%s 70......... +107 103%, 105% + 817,000 Miss Riv P 5s 51........... 10954 107 1095 + 2% '383/000 
4 Chi Dist E 6s 61 B........ 7107 107 + 2% 68,000 Mo Pub Svc 5s 60.......... 7 75 =65% 69%— 8% 45,000 VIRG PUB S 6s 46........ 101 75 78 —20% 346,000 
Chi & Ill Mid Ry 4%s 56 A+100 I 91%—8 415,000 Mont-Dak P 5i%s 44........ 100% 91 91 ~— 8% 431,000 Virg P S 5%s 46 A......... 104% 85 87 —14%% 1,108,000 
Chi J Ry & US Y 5s 40....110 1057 — Tat anes Munson S S 64s 37 ct....... 144% 2% 3 -10 683,000 Virg Pub S 5s 50 B........ 102% 81 85 —15% 704,000 
Es ceaneas * 84 46 — 276, 
: Gin st Ry ! bigs 52... ....008 101% 86 —1 ,000 NASSAU & SUF 5s 45..... 107, 95 95 10% 331,000 WALDORF-AST 5s 54....4 32% 11 13% -—30% 730,000 
; Cin St Ry 6s 55 B.......... 105% 87 89%-—15 417,000 Nat P & L 6s 2026 A....... 107% 71 83 —19% 1,187,000 Wash Gas Lt 5s 58........ 108 104% 104%4— 3 924,000 
Cities Ser 5s 66............. 82 45 62 -—18 761,000 Nat P & L 5s 2030 B...... ; 97% 66% 73% —20° 2'741,000 Wash Ry & El 4s 51.......107% 105% 106% + % 126,000 
Cities Ser 5s 50............. 42 56% —23%414,572,000 Nat Pub S 5s 78 ct......... Sl 44° 44% — 4% 1,073,000 Wash Wat P 5s 60.. . 1065 103 10 7 644,000 
i as Sigs 42........... > = oA 002,000 Nebr Pw 6s A 2022......... 126% 106% 114% —1014 219,000 West Newsp Un 6s 44...... 79% 35 34% 876,000 
Cit S G Pipe 6s y- Rescnvaest 104% 92 101 — 244 589,000 Nebr Pw 4s 81............ 110 1064110 +1 613,000 West Pa 5s 2030..... -.105% 93 102% — 3% 692,000 
Cit S P & L 5%s 49......... 80 36 52% —2314 2,516,000 Neisner Bro 6s 48........... 110 88 = 92% —— 383,000 West Pa Tract 5s 60...... 10444 — 644 203,000 
Cit S Pow Sys 52........... 79% 36% 53 —22% 5,537,000 Nevada Cal E 5s 56........ 9944 69 71 — 2,395,000 West Tex Ut 5s 57 A iy 84%, —12% 3,281,000 
Comwl Ed 5s 53 A......... +113% 110% 112% + 2%, 484,000 New Amst Gas 5s 48....... 9 113 1165 — 3% 375,000 W Un G & E 5s 55 A... 105% 102% 104% — 990,000 
Comwi Ed 5s 54 B......... ieee iets oe N Eng G & E Se 50......... S4% 44 5614 -22% 3,035,000 Wheeling El 5s 41.......... 107% + 65,000 
Comwl Ed 4s 56 C....... 112% 107% 112 + 1% 548,000 N Eng G & E 5s 48......... 85 45 56 -2214 1:118/000 Wis Min L & P 5s 44 107% 1 % 745,000 
Comwl Ed 4%s 57 D....... 112% 107% 112% + 1% | 392,000 N Eng G & E 5s 47......... 84% 47% 56% -21% 2,829,000 Wisc P & L 4s 66 i... 1% —10% 2,100,000 
Comwl Ed 4s 81 F......... +108% 102 108%+ 2 3,934,000 N Eng Pow 5is 54.......... 102% 80% ae —19% 3,286,000 
Comw! Ed 3%s 65 H....... 1 1 105 —1_ 1,759,000 N Eng Pow 5s 48........... 101% 79 79% - 3,214,000 YADKIN RIV P 5s 41..... Fan 108% 105 — 1% 512,000 
Comwl Sub 5%s 48 A...... fl 9944 103% + % 1,500,000 N Orl PS 6s 49 A.......... 2 6 6 — 1,053,000 York Rys 5e 37............ 00% 74 -—25 2,611,000 
Commun P & L 5s 57....... 56 59% ae 1,726,000 BN Ort BS Ge & ab... 0c cccccs 95% 85 90% — 17 1,111,000 
Commu Pub Svc 5s 60 A..¢101 86 955%— 4% 953,000 N Y & West Lt 5s 54........ 13% 110% 112% +- 76,000 , 
Conn L & P 7s 51 A........ 130 123%124 — 4% 23,000 N Y & West Lt 4s 2004..... 10434 100° 104° 4 411,000 Foreign Bonds 
Con G E L Ba 34s 71..... 110 38 103% ‘i 1.116.000 N ¥ Cen iL Sie } 104% 2 isi anf 000 
Con G Balt 4s 54......... Tt - i. enn s 50 wa. —4 2,000 AGRI MTG BK 7s 46... 30 18% 18% - 6% 181,000 
on G Balt 5s 39.......... +109% 105 107 — 3% 141,000 N Y Pow & Lt 4s 67...... 108% 104% 107% + 2% 3,693,000 | ci MIG BK is 46...... , 
Gon Gas Ut 6s 43 st....... + 93% 60 61% .. — 671,000 N Y St E & G 4%s 80....... 104% 90 93 — o 2'236,000 Agri Mtg Bk 7s 47......... 29% 17 17 — 8% 268,000 
Cont G & E 5s 58 A........ 98% 601% 78 —165% 8,059,000 Nor Am L & P 5%s 56...... 7 7 2% 951,000 BADEN C MUN 7s 51 2 18 21 + % 109,000 
Crucible St 5s 40........... 104% 99% 102 —1 460,000 Nor Con Ut 5s 48 A....... 40 — 540,000 Bogota Mg Bk 7s 47....... 27% 20% 21 — 1% 143,000 
Hor ind G & © és 33........ 108% 106% 107% + 4 220-000 Bogota M Bk 7s 47 new., 27% 20% 21% — 1% 117,000 
DEL EL POW 5is 59...... 105% 98%100 — 3% 454,000 Nor Ind Pub S 5s 69........ 1 95 — 8% 782,000 Bu aire Pr 7% 47 st 80 80° —1- 105/000 
Denver G & E 5s 49........ 109% 106 108%+ 14 173,000 Nor Ind Pb S 5s 66 C....... 107 95 99 — a 896,000 nanan ony =. @ ue = 
Det C Gas 68 47 A......... 107% 97 10344—3 1,223,000 Nor Ind P S 4%s 70 E...... 104% 89% 92% 11%, 1,249,000 | Bu Aire Pr 7s 52st......... ; 
Det C Gas 5s 50 B.......... 106% 9714 10114 — 45% 1,724,000 Northwest El 6s 45 st...... 105% 101% 10314 — 114 591,000 CAUCA VAL 7s 48 ee ee esneee 
Det Int Br 6%s 52......... § 138% 4 444 — 6% 748,000 Northwest P S 5s 57........ 81 1” -23% 988,000 pes pena a one - % aaa 
eS Sl ee 4% . ‘<< oo 2% ae Cnee on0 ee 12996 200% 108 ; ane — — ed eS t------ 27%, a + : ee 
Me st me oe ee oe 430,000 P ir ioc ssuwis 108 104% 1 ' Chile Mtg Bk 6s 31....... $21% 11° 14 — 1% 1,035,000 
Det Int Br 6%s 52 ct....... 12% at 4% — 5% , Ohio Pow 5s 52 52106 + % 480,000 i 
Ohio Pow 4%s 56 D......... 106% 103° 104% + 512,000 Chile Mtg Bk 6s 31 st...... 134 11% 13 + % § 14,000 
EAST G & F 4s 56A...... + 955 64 66% —28 6,392,000 Okla Nat Gas 5s 46....... a 79 «88 Fist 2,426,000 Com Pvt Bk 5%s 37........ 70 46% 70 +16% 409,000 
Edison Fl Illum 3%s 65..... 109 10014 107% — % 1,598,000 Okla Nat Gas 4%s 51 A.. 92 97% — 1% 2,043,000 Cubn Tel 7%s 41 A......... 101 92 100 + 3% 282,000 
El Paso El 5s 50 A......... 104% TK 101 — R P oy po Okla P & Wat 5s 48........ 100 72 73 -20% ‘698,000 Cubn Tob 5e 44............. 80 52 54% -—24% 113,000 
L 5s 2030......... — 131, 
Elmira wat Te OD: cixvows a 102% 103% — 5% 178,000 PAC COAST Pow 5s 40....108 102 103 -— 2% 131,000 DANISH CON 5s 55...... 102% 99 100%— 1% 327,000 
aueis Dis E 5s 52.. —19 935,000 Pac G & E 6s 41 B.......... 119 113% = --3 787,000 Danish Con 5s 53........... 101% 97 
Emp 0 &R Wiis cciacd & 2 —20% 3,069,000 Pac Inv 5s 48 A............ 84 7 417,000 Danzig Port 6%s 52......... TM 50 
Erie Ltg 5s 67.............. 108% 103 103% — 2% 294,000 Pao Lb: & P ts 4..........24: +117 111% 112% 57,000 Den Mg Bk 5s 72 1X....... 100% 95% 
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: -—Range 1937-—. Net Year’s -—Range 1937-—._ Net Year’s -—Range 1937--. Net Year’s 
BOND High Low Last Change Sales BOND High Low Last Change Sales BOND High Low Last Change Sales 
ERCOLE M EL 6%s 53 A.. 734 54 58 + % 149,000 UNIT EL SVC 7s 56....... 79% 49% 59 — 5% 481,000 
2 Unit Ind 6% 41............ 27 «20% 23%+ % 53,000 N Y ST G & EL 54s 62....107% 106% 107% + % 29,000 
FIN R M BK 5s 61 st...... 10414 101% 102% + 1 166,000 MInit Ad Os 45... 005 6.0.00 28 19% 2 .. 111,000 Northern St Pow + oh eats ‘=o 1025% 1025, — % 118,000 
First Boh Gl W 7s 57...... 96 93 9 +1 26,000 = : Northw Pow 6s 60 A . 93% 87% 89 + 15% 25,000 
$Matured bonds; negotiability impaired serng ? in- 
Y vy 1 Os vestigation. *In bankruptcy or receivership, or being OHIO EDIS 5s 60.. 10514 104% 104% -—- ¥% 80,000 
cates ate: 25H it 20% oat 437,000 reorganized under Bankruptcy Act, or securities as- Ohio Pub Svc 6s 53 C.. ... 110% 107% 109% + % 166,000 
Gesfuerel 6s 53............. 3144 21% 3014 — 45 100,000 sumed by such companies. +Bonds so marked are fully Ohio Pub Sve rng 61 E.....107 104% 108% — = 12 120,000 
Guan & Wes R 6s 58....... 62 43 52% -— 9% 143,000 listed on the Curb Exchange. All others are dealt in Ohio Pub Svc 5s 4 D.. ~<a 103% 10 420.000 
ot : . on unlisted trading basis. ur Under rule. ww With Okla G & E 5s 50 A. 103%, 1024 102% — _ y, 80,000 
HAMBURG EL 7s 35.....§ 37% 23 37% 410% 17,000 warrants. xw Without warrants. war Warrants. Oswego Falls 6s 41......... 102% 101% 102 + % 54,000 
Hamburg ‘El 5%s 38........ 2714 20% 22% .. 99,000 . te 
Hanover St 6i%4s 49......... 25% 17% 21%+ % 96,000 BONDS REMOVED FROM LIST IN 1937 eae ee A thee 7.1108 105% io, me % “a 
— a 5 SP eer 26 17 20% — 1% pope DOMESTIC BONDS r 
ong-It-Bk 74s A C 63... 34% 25 25 —19 10, . 10454 103% 103% -- 114 
ha ALUMIN CO 5s 52......... 101 192)4 10218 — — 3%$1, 731,000 QUEBEC POW 5Bs 68 A....1045, 103% 103% -- 14 = 123,000 
ISARCO HYD EL 7s 52.... 79% 54 59 —6 403,000 Am El Pow 6s 57 A.... 37% L RELIANGE MAN 5s 54 A. .1043% 104 tot eS 4,000 
Isotta Fras 7s 42........... 80 71 7 +T% 54,000 Am Rolling Mills 5s 48. 10444 102% 10214 — “1% 1,760,000 Roch Cen Pow 5s 53 [a oon eT “A oo% ta 56,000 
It Sup Pw 6s 63 A......... 71 =32% 43% —11%% 2,386,000 Assoc Rayon is 50......... 10034 99% 99% , 
SCHULTE R E 6s 35...... 39 30 30 -— 8% 20,000 
LIMA PERU 6%%s 58........ 29% 13 14 — 2% 407,000 BALDWIN LOC 6s 38 ww.240 153 153 —14 347,000 Schulte R E 6s 35 x........ 40 28 29% — * 328,000 
Baldwin Loc 6s 38 xw..... 225 52% —86 1,411,000 Second Int Sec 5s 48....... 102% 102 102 — 3,000 
MSFELD M&S 7s 41....... 27% 22% 23 —3 12,000 Baldwin Loc 6s 38 ww st..240 158 190 +23 — 615,000 So Cai Gas 4%s 61......... 106 104% 105% — } 000 
Maranhao Braz 7s 58....... 33-21% 24 +1 137,000 Baldwin Loc 6s 38 xw st...227 52% 68 —85% 8,147,000 Sou Nat Gas 6s 44......... 103% 103 103 — % 26,000 
Medellin Col 7s 51.......... 21 7 7 -—11% 428,000 Binghamton Lt,Ht&P 5s 46.1055 105% 1053, — 2” 6,000 Syracuse Lt 5%s 54........ 10914 106 106 — 1% 95,000 
Mendoza Pr 4s 51 st........ 96% 65  65%4 —26%4 1,142,000 Buffalo Gen El 5s 39...... 10744 105% 105% — 85,000 Syracuse Lt 5s 57 B........ 107% Gy 1055, — 1% 99,000 
Buffalo Gen El 5s 56 A....106%4 103% 103% — 1% 82,000 Sis Gn ae! ee ~ . am 
pans wee 86%, 54 63 —23% 252,000 s 45... 401 — 6, 
sree ne Oe Ss és ‘* CEN ARIZ L & P 5s 60....105 105 105  .. 7,000 Thermoid 6s 37 ww st.... .106- 102% 105 +2 553,000 
PARANA BRAZ 7s 58..... 34 9% 9% —16% 477,000 ee ee ae wane, — a ot — ilies shiiabinie : 
agg fag gaa ee fr x ? — Con Gas Ut 6%s 43 A ww.. 47 32% 40 + 8% 94,000 hen & te teal Oh a 0k 53% 4 sellin tet 000 
ae ot wa glen aa - . DALLAS P & L 6s 49 A.. - 108% ~~ bees wee, 87,000 Union El Lt & P ds 67 B...108 10377 103% - “1% 122,000 
RIO DE JAN 6%s 59...... 354% 9 9 ; 4h 566,000 Dallas P & L 5s 52 C.... "1054 104 as 23.000 Union El Lt & P 5s 54 A...108 105% 105% — 1% 53,000- 
Ruhr Gas 6%4s 53 A......... 28% 22% 25% + 93, =e 1 2: | a y Union El Lt & P 4%s 57... .106% 103% 103|3 — lit 211,000 
; A é Derby Gas & El 5s 46...... 02% 102 Ozh 102% A 3,000 
Ruhr Husing 6%s - See 2538 18 20% sit 38,000 Dixie Gulf Gas 6%s 37 A...102 10034 pe 1% 150,000 Utica Gas & Elis 56D. ..106 1045 1055, _ 3g 42,000 
Russian 64s re pina me wines § 2 1% %- 638,000 ; Utica Gas & El 5s 52 E..... 107 105% 105% ~ is 000 
Russ 64s N C 19.........-. 1% wy 144— % 1,536,000 GEN VEND 6s 37.......... 26 «il 12 —l4% 36,000 
Russ 5%s 1921............. ic & 2S 677,000 Gen Vend 6s 37 ct.......... 25% 12 16 — 9% 12,000 VALVOLINE OIL 7s 37...101 98 100 +1 73,000 
= 
Russ 5% ctf 1921.......... R 4 4- OO IDAHO POW 5s 47........ 11015 105% 105% - 2% 583,000 WALDORF-AST 7s ‘54..... 44% 31% 35% — 8% 859,000 
SANTA FE ARG 4s 45 st. - 62% 64 +1 232,000 Ill Cent R R 6s 37.......... 1% 353,000 Ward Baking 6s 37......... 101% 100 100 —2 161,000 
Santiago Chile 7s 49....... 10% 1% — 4% 584,000 Intercont Pow 6s 48 A...... ui ty = _ 8% 909,000 
Santiago Chile 7s 61........ — 5% yogond Internat Sec Corp 5s 47....102% 100% 101% . 932,000 FOREIGN BONDS 
Sauda Falls 5s 55 A....... 112 107% 110% + % : 1 Ie 
Saxon Pub Wk 6s 37. ..... 35 2% 86,000 eee a ggg: oo ae 2% ae FARM NAT MG BK 7s 63. 33. 33-33 «+ 4% ~—«'1,000 
Stinnes 4s 40 2d st......... 56 37 rth — 1% ‘ gp 42... aS ,00 
i meee 7 ‘, a 239'000 STINNES (H) 4s 36 st..... 57 53 57 + 8 5,000 
Stinnes 4s 46 2d st...... myc —— McCALLUM HOS 6%s 41... 60 50° 60 + 4,000 Stinnes (Hugo) 4s 46 st... 54 48 48 —1 12000 
TERNI ELEC Ss See 56% —10%, 940,000 Miss R Fuel 6s 44 xw...... 105% 105% 105% 19,000 
Tietz (L) 74s 46........... 38% 33M 26% + 3% 22,000 Mo Pub Sve 5s 47 A....... 8454 5914 60% —17% 233,000 VAMMA WAT P 5s 57...104% 102% 103% + 1% 52,000 
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likely to be a much worse one than that 
of 1931-35. For one thing it would begin 
with large numbers on relief rolls, while 
in 1929 the Federal Government had not 
yet assumed the responsibility for relief. 
The Federal debt is much larger than in 
1929. The banks hold large quantities of 
bonds and a real financial collapse could 
hardly fail to produce heavy bank failures 
and a general financial panic. Under such 
circumstances the character and extent 
of the disturbances that would develop 
cannot be estimated. 

If the favorable factors fail to produce 
recovery and if new unfavorable influences 
enter the situation, such a major depression 
is a real possibility. It might be argued 
that the main forces which should produce 
genuine recovery, heavier investment in 
durable equipment goods cannot operate 
because of government restrictions and 
threats of labor difficulties, and that all 
that we have had since 1932. has been an 
artificial recovery based upon temporary 
stimulation from government expenditures. 
On this assumption the natural state of 
business will be one of depression until 
capital expenditures begin to expand again. 
The fact that eight years after the begin- 
ning of the last cyclical downswing in 
general business activity we are still far 
below the last peak of prosperity, in spite 
of the growth in population and the natural 
upward tendency in per-capita production 
which had always characterized the United 
States until the last few years, is, in one 
sense, an argument on the side of this more 
pessimistic theory. 

It seems to the writer, however, that the 
situation with respect to new capital in- 
vestment is not entirely black, any more 
than entirely white. The tendencies dis- 
couraging capital expenditures for equip- 
ment goods have unquestionably operated 
to prevent recovery from reaching the 
levels it otherwise would have reached 
during the past several years, but that has 
not prevented new capital expenditures 
entirely and probably will not entirely pre- 
vent them in the future. There is indeed 


some possibility that the situation may 
become more favorable in this respect. 

It seems probable that the development 
of the situation will follow one or the other 
of two different patterns. If the unusually 


labor and political conditions become more 
unfavorable, there is a possibility that a 
further contraction in general business 
activity will occur and that certain under- 
lying weaknesses in the situation will be 
uncovered and made active, in which case 
we probably would have to go through 
something even worse than 1931-33. It is 
the writer’s belief that the balance of prob- 
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strong favorable economic factors have a 
chance to operate it is probable that a 
substantial recovery will set in sometime 
during 1938, possibly within the next 
several months. If, on the other hand, 


abilities is definitely on the side of events 
following the more favorable of these two 
patterns, although the other possibility 
must be kept in mind. In case events fol- 
low the more favorable pattern it must be 


remembered that the peak levels of 1937 
did not by any means represent full pros- 
perity and that under reasonably favorable 
conditions a substantially higher level of 
activity may be expected before the next 
major depression sets in. 








Foreign Exchange 
Continued from Page 109 


it carried home. From its low of 3.28 
cents, early in October, the franc ad- 
vanced to 3.4244 cents in the first week of 
November and thereafter held close to 
3.40 cents, with the control operating to 
repress a rise, rather than to encourage it. 

The pound sterling, which had been as 
low as $4.875 on March 5, reached 
$5.03 1-16 on Nov. 8; the guilder, from a 
year’s low of 54.40 cents on Feb. 11, rose 
to 55.73% cents on Dec. 7; the Swiss 
franc, from 22.72 cents on April 9, went 
to 23.29% cents on Nov. 8, and the belga, 
from 16.82 cents on April 9, rose to 17.09 
cents on Nov. 8. 

The closing weeks of the year found the 
world monetary situation about as con- 
fused in outlook as it had been at any 
time since the crisis began in 1931. Al- 
though the fears that increasing business 
depression might result in further mone- 
tary experiments here, leading to a 
cheaper dollar, had driven into the back- 
ground for the moment the world’s un- 
certainties about gold, the dilemma of a 
world surfeit of that metal still loomed 
large in the background as an unsettled 
problem. The depreciation of the franc toa 
degree exceeding the devaluation of either 
the dollar or sterling had raised the large 
question of whether there might not be a 
repetition of the post-war difficulties 
when the franc became seriously under- 
valued. The pound sterling, hovering 
close to $5, seemed to most observers to 
be above what ultimately would be its 
true value. In short, the nations seemed 
to have made little real progress toward 
a permanent realignment of their cur- 
rencies, and the tripartite agreement, by 
which it had been hoped that wide fluc- 
tuations in the exchanges could be over- 
come, had succeeded merely in throwing a 
veil of obscurity over the workings of 
the foreign exchange markets and the 
movements of gold without achieving any 
degree of stability. 
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Transactions on 


Out-of-Town Markets—1937 





San Francisco 
STOCK EXCHANGE 


STOCKS 
Sales. 


12,834 Alaska Juneau... 
379 Alaska Packers. 


High. Low. Last. 


15% 


41,221 Anglo Cal Bk... 31 
51,550 


Asso Ins Fund.. 


57,141 Atl Imp Dsl E.. 25 
2,5: 


87 Bank .of 
57,433 Bishop Oil 
57,357 Byron Jackson.. 
18,836 Calamba Sug ... 

5,317 Cal Sug pf...... 
. 10,104 Calaveras Cem.. 
5 810 Calaveras C pf.. 

17,250 Cal Cot Mills.... 
72,752 bo Engels Min.. 


Cal.. 


i oe Rk eee 
67,437 Calif Packing... 
4,315 Cal Pack pf..... 


15, 964 Caterpillar Tr... 
1,887 Caterpil Tr pf... 
8,370 Chrysler ........ 

20,939 Cl Neon E Pr.. 

11,043 Clorox Chem 


{ 1,490 Consol Aircraft. 
29/452 Con Ch Ind pf.. 





..214 


9% 
13% 
2 
4 
oo 
is 
% 
20 
3 
92% 


10% 1 
a: 


18% 
4914 
94 


40 
97% 99% 
in 


--- 5 27 
1,134 CstCouG&E 1 pf. pd 100 i 


:, 


11 
-1554% 130 130 


14 
2 
181 
i 
19% 
20 
4 
9215 


> 344 Cream of Am. 
29,307 Crm of Am vtc. ae t% 
§ 230 Crocker 1 N B..327 310 310 
16,521 Cr Will pf....... 121% 110 = 
80,149 Cr Zeller v t c.. 244% 19 19% 
9,879 Cr Zeller pf A..120% 117 120 
6,800 Cr Zeller pf B..120% 109 119% 
273,901 Cr Zellerb ...... 25 8 9 
26,788 Cr Zell pf 108% 57% 63% 
50,119 Di Giorgio ...... 17 2 34 
8,793 Di Giorgio $3 pf. 59 22% 23 
9,173 Doernbecher Mfg 9 3 ra 
16,720 El Dorado Oil... 27 16% 1 
60,293 Emp Cap ....... 24% 9% 11 
19,288 Emp Cc pf w 47% 26%, 27% 
26,595 Emsco DB & E... 19 8% 
'882 Ewa Plantation.. 60%, 44° 44 
2,031 Firem Fd Ind... 42 35 36 
10,995 Firem Fnd Ins . . 96% 664%, 6814 
115 First Nat of Port 57% 40 4216 
39,377 Food Mach ..... 5 27 29% 
33,042 Foster & Kleis.. 7 1 2 
3,763 Fost & Kleis Pr. 22 «(16 in 
3,395 Galland M Laun. 40 18% 18 
64,491 Gen Motors..... 70% 28% 30 
50,923 Gen Paint ...... 18} 7 ™ 
12,891 Gen Paint pf.. 41 24 25 
54,259 Gladding McBean 31 7 T 
146,098 Golden State ... 2% 3 
15,665 Hale Bros St.... 22 9 10 
anare Hancock Oil A.. - 3o% 25 
6,274 Haw Pineapple... 5344 35% 39% 
2 256 Haw Pineapple.. 3 22 4 
5,021 Home F & M In 4444 35 374 
21,432 Honolulu Oil Ltd 36 28 
19,626 Honolulu Oil..... 31 16 16% 
1,230 Honolulu Planta. 32% 2814 
900 Hudson Motor... 8 8 
22,207 Hunt Bros Pkg.. 4% % 41% 
15,725 Hunt Br Pkg pf. 8 2 3 
2,735 Hutchison Sug... 25 16 bot 
> 2,297 Island Pineap... 22% 21% 
265 Is] Pineap pf. 46 49 
27,221 Langendorf A .. 1 10 10% 
7,988 Langendorf B... 1% 2 
17,109 Leslie Salt ...... 4 634 
Le Tourneau .. 14 15 
15,495 Lib McN & L.. 10 12% 
137,760 Lockheed Airc.. 5 9% 
1,354 L AG & E pf..114% 10 112 
5,045 Lyons-Magnus A 4 5 
5,644 Lyons-Magnus B 2% # 
123,842 Magnavox Co... 5 
12, = Megnin & Co. 23% 1 10 
n &. Co pf.. .108 96) 
132, 352 Marchant CM... 28 4 13 
1,830 Mkt St R pr pf. 38% 7 7 
10 Mkt St Ry pf... 9 9 9 
Mkt St Ry 2d pf 6 6 6 .« 
26,128 Meier & cap he ™% %™ 
55,173 Nat A Fib vtc 445 10 17% 
26,151 Nat Auto Fi..... 10 5 5 
91,497 Natomas Co 13% 6% 8% 
2,576 Nor Am Inv + 5 
780 N A Inv 6% pf.. “102% 37 37 
764N A Inv sa® pe 96 38 38 
65,747 Nor Am Oil 16% 9% 11 
5,811 Occidental In ... 32 201% 26 
2,489 O’Con Aon TE: FS 96 
25'056 Oliver U Fil A.. 28. 12. 16 
98,279 Oliv Utd F B.. : 12% FS) 5y 
3,995 Paauhu ee 114 
12,896 Pac Am Fish ... 2 10 10: 
38,127 Pac Can ........ 18 4% 5 
776 Pac Clay Pr 54 5 5 
172,598 Pac G&E..... 38 823 626% 
106,985 P G&E 6% ist pf 32 27 29 
: 34,272 PacG&E 5% 1 pf 29%, 25%) 25% 
= 66,677 Pac Light ...... 534% 35 3 
Sd 6,307 Pac Lt $6 pf.. 107 98 10 
“s 72,329 Pac Serv w- 8% 2 4 
c 53,238 Pac Sv 1 4 11% 16 
3 5,961 Pac Tel a Tel.. 1152% 108 109 
1,555 Pac T&T pf..... 150 133 138 
22,636 Paraffine Co 87 34% 35 
Paraf Co pf..... 109 = 9 9: 
2,618 Phillips Pet 54% 3 39 
523 Pig’n Whis p pf 5 1 1 
23,048 Rwy Eq & Rty.. 18 4 5 
3,370 Rwy & f i 
29,327 Rainier P P A..100 50 99 
31,508 Rainier B vtc... 80% 46 80 
33,286 Rainier P & Pc 79 30% 60 
8,491 Rayonier Inc 274 20% 24 
5,653 Rayonier $2 c pf 31 26 26% 
123,230 Repub Pe 13 2% 3% 
1,840 Rep P 5% ccpf A 50 30 32 
88,009 Rheem we | cocee 9% 12% 
146,201 Richfield O...... 1 4 5 
6,120 Rich O me wesc 1 1 
12,748 Roos Bros ...... 15 15 
342 Roos B ser Apf.110 85 85 
1,469 Safeway Strs ... 424% 18% io 
= SJoaq L&P p pf.122 109 11 
5 SJ L&P pr pf A.1 106 106 
2, 805 Schlesinger A .. 2 of 1 
4,850 Schlesinger pf .. 34 1 29) 
7 467 Schlesinger ..... T % 
7,552 Schlesinger 7 - 12 2 4 
17, 967 Shell Un Oil. 15: 17% 
1,133 Shell UO 5% pe 110514 96% 967 
36,998 Signal O&G A 4814 18% 18 
197,229 Soundvw Pulp 1200" 15% 17 
613 Soundvw P ~ 105 80 680 
7,050 So Cal on ee oe Ft) 28 
= 465 South Pac 65: 1 18 
35,723 So Pac c Cy A. 2% 
12,014 So Pac GG B 1 
7,134 Spring Val cap. 12 6 
ee 149/753 Stand Oil Cal.... 497 29 
37.698 Sup Mold Cal.... 21% 11 13 
1,625 Tel Invest....... 4 52% 32 
Thomas All A... 5 % 
58,341 Tide Wat A O... 215% oa 14 
2,123 Tide Wat AO Pf. 107 104% 105% 
469 Tid WAO 4% pf. 98 74 175 
1,147,138 Transamerica p= 1 12% 13 
255, ransamerica ... 16 9% 10% 
156,205 Union Oil Cal... 28% 1 18% 
78,782 Union Sugar. . 17 
6,308 Unit Air Lines... 23 6% 6% 





San Francisco—Cont’d 
STOCK EXCHANGE 


Sales. 


STOCKS 
—— Low. Last. 
130,699 Univ Cons Oil.. a 34 
21,466 Victor Equip. . 3 3 
8,218 Victor Equip pf. 18 
5,639 Waialua Agric.. 
1,450 Wells Fargo Bk.350 = ao 


43,884 West P & S..... 40% 16% 
6,770 Yel & Ch A sr i 64 28 28 
Yel & Chk A sr 2 59 1 
4,880 Ysemte Prt Cp.. 4% 3 3% 
RIGHTS 
140,227 Hawaiian _- -1.40 .30 .45 
018 Rainier P&P .... 4% 1% 2% 
a 988 Republic , ee 24 01 =.10 
127 Soundview Pip... 4% 3 3% 
+H "306 Waialua Agri.. 7 4% 5 
BONDS | 
101 1 





20,000 RwyEq&R44s'46 102% 10: 
m sJ ~{ 6sB '52.132 1 
4,000 Un OCal 4s db’47.110 102 


300% stock dividend paid Feb. 24, 
CURB EXCHANGE 


1937. 


19,155 Angelo Am Mine .85 .40 .40 
690 Beech Aircraft.. 4% 1% 1\% 
4,589 Cal Art Tile 25 6 6 
4,209 Cal Art Tile B 1.05 1% 
198,262 Card Gold 8 . 
,048 Carson Hill G... .50 .15 .15 
364,612 Cent Eureka M.. 1.90 .40 1.65 
114,549 C Eurek Min pf. 1.90 .40 1.55 
2,750 Cypress Abbey.. 1.00 .60 .90 
1,305 Farallone Pckg.. 6% 3% 3% 
20,022 Gen Metals old.. 27 1814 20% 
12,592 Gen Mtals new.. 1% 7 
325,275 Holly Devel 1. p -70 
139,907 Int Cine ........ 1.85 .35 .35 
510,175 Kinner Airp & M .72 .05 .05 
100 Lucky Tig CGM. 1 1% 1% 
10,770 Menasco Mfg ... 4.8 Em? 
9,934 Nevada Porph... .53 .05 .05 
122,837 Occidental Petrol 82 .25 .25 
184,352 Pac Coast Agg.. 4.15 .90 1.30 
42,815 Pacific Distillers. 1.80 .40 .45 
2,109 Pac Western Oil. 29% 13 13 
680 Ryan Aeronaut.. 2% 1 1% 
2,525 Sherwood Swan.. 10 4 4) 
162,879 Stearman Ham.. 2.70 .3 4 
118,413 Texos Cons Oil.. 3.75 175 90 
59,357 Victor Equip ... 6% 9% 
27,277 Victor Equip pf. 1 15 18% 
UNLISTED STOCKS 
51,815 Alas Mex Gold.. .50 .10 .15 
59,105 Alas Treadwell.. 3.10 .45 1.50 
133,180 Alaska United .. .50 .05 .05 
2,634 Alleghany Corp.. 5% 1% 1% 
50 Am Car & Fdy.. 2 
75 Amer Factors ... 4 46 4 
2,130 Am & For Pwr.. 13 3% 4% 
120 Am-Haw § S.... 20% 1 1 
788 Amer Pwr & Lt. 16 4 4 
1,067 Amer ee 29 12 12: 
16, 856 Am Tel & T +18) 141 — 
257,846 Am Toll Br (Dei). 9 55. 
1,296 Anaconda ....... 63% 325% 56 
221526 Anglo Nat > 27% 12 12% 
25,528 Argonaut Min. a 1.80 2.50 
5,328 Ark Nat Gas A. 3% 35% 
500 Achison T & S F 45% 45% 45% 
8,652 Atlas Corp 1 


hace 7 7 
757 Atlas Corp pf.. : 5a 4 oe 
10,742 Avn Corp (Del).. 9 

310 Baldwin Loco 


1,667 Balt & Ohio. . 1 11 12% 
329, 930 Bancam Blair .. 13) 3 4 

422 Barnsdall Oil.... 3: ist 32% 

r 457 Bendix Aviation. 2 15% iss 

2,875 Bolsa Chic. 5 


oO. 1.6 
2,610 Bunk Hila old. 140i fo = 
9,949 Bunker & §. 13% 
65 Cal-Or Pw 6% bt oi 65 & 
437 Cal-Or 6% pf 27 95% 60 65 


12,770 Cal Pac Trad.. .50 .10 .20 
1,580 Cal Pac Trad pf p 4 
2,727 Calwa Co ...... 1.45 1.4 
200 Can Pacific..... T% 17% 17% 
20 Chans! & L: -- B 2 
125 Ches & Ohio - 56% 391% 39% 
142,413 Cities Service . 5 1 2 
City of Paris 1 pt 96 93 93 
114,249 Cl Neon Lts ...°3.37% 10 1.00 
Coen OSs 4; «S08 25 8.35 
6,025 Colum Riv Pk. 5 3 4 
Com Solvents ... 18 
5,074 Cons Edis N Y.. 45% 
13,227 Consol Oil ...... 1 
490 Co ee 


100 Cord Corp ...... 
3,879 Crown Will 2 pf.131 
120 Crucible Stl Am. 33 
* 382 a —* 8 2 





Fds... 54 40 44% 
5 328 Dumb. Bridge...1.00 .50 1.00 
430 Edw pas ph - 264% 18% 2% 
7,915 Elec Bd & 6e 8 
326 Fibrebd £.5 = pf. 1 100 101 
1,834 Gen Elec ...... 37% 42 
480 Goodrich B : 43% 12% 12 
3,245 Grt W El } yar - 7 SO 52 
2,812 Grt W El C pf.. 23% 20 21 
67 Guggenheim Z 97 92 92 
1,157 Haw Sugar . . 485% 
1,576 Hobbs Bat A : 
2836 Hobbs Bat 3 A 
64 Holland Land.. 4% 4 4 
568 Holly Oil ...... 2.00°1.40 2.00 
2,913 Honokaa Sugar.. 17 % 5% 
= 631 Idaho Mary Mi.7.1 60 5.75 
1,876 Inter Tel & Tel.. 15! 6% 
,064 Italo Petrol..... 1. -34 
261,472 Italo Petrol pf..7.37%41.45 2.50 
860 Kennecott ...... 647 % 37% 
44,701 Kleiber Motor me Wee ‘Hy 
w's eescec 4 
647 Marine Banc. . 34 20 
620 Matson Nav .... 3 34% 35 
9,695 McBryde Sug ... 10 4% 5 
657 McK & Rob..... 15: 8% 8% 
271,543 a oo“ SORE 17 4% 5 
1,095,629MJ&M&MC 63 .24 .29 
1,113 Monolith Port C. 4 2 3 
650 Monolith Pt C pf 9 
3,037 Mont Ward ..... ost 31% 31% 
— Mont Ward r...2.55 1.85 1. 
:482 Nash-Kelvinator. 24% 8 8 
10 Nat Distillers. _—. - -a 
25 Niag Hud Pow.. 18% 18% 18 
9,534 Nor Amer Av 44 8 
391 North American. 34% 2214 2216 
5,283 Oahu Sugar .. 30% 33 
O’Connor, Mof A 19 2 
a a Mof AA ity By 16 
ig jaa Sugar ..... 634 
Onomea Sugar .. 50 31 31 
10,247 Pac Clay Prod... 18 6 7 
25 Pac Indemnity .. 2814 28% 28% 





San Francisco—Cont’d 


CURB EXCHANGE 
UNLISTED STOCKS 


Sales. High. Low. Last. 
2,361 Pac Port Cem... 8%1.60 1.65 
2,829 Pac Pt Cem pf.. 60 44 44 
10,249 Packard Motor.. 12% 4% 4% 

215 Pantepec Oil.... 8% 6% 6% 
12,832 Park Ut Cons M 8 2 2% 
320 Pennsylvania ... 37% 23% 23% 
1,219 Pioneer Mill...... 37% 19 20 
53,906 Radio Cp of Am. 1 5 
2,917 Radio-Keith-Or .. 9 4 
12,508 Riverside — A. 6% 
363 Santa Crz P 26 


C.. 
9,839 Schum Wl Bd.. an 1 
6,171 Schum Wl Bd pf 79 9 


255 Sears Point...... an 
1,629 Shasta Water 25 
2,230 Silver = Coal i 7 1% 
35,875 So Cal E 325, 19% 214% 
<; 202 So Cal Ed 6 Pf. . 29% 25 263, 
= So Cal Ed 5 234% 23% 
6 So Cal Gas 7 3 31.31 
sig cat Gas 6 pt tori, 10stt 1098 
s Gas 6 pf 105% 1 
1025S PGG os rH i 5 
5,551 Stand Brands.... 16% ™% 
153 Stand Oil N J... 75 57 57% 
129 Stchr-Trn Lit pf.106 105. 105 
8,675 Ster Oil & Div.. 1. 30 = .35 
6,960 Studebaker ..... 5 4% «4% 
959 Sunset-McKee A. 24 17 20 
776 Sunset McKee B 8% 8% 
404 Super Pt Cem A. 49 37 37 
1,605 Sup Port Cem - 21 12 16 
15 Taylor Milling.... 18 18 18 
274 Texas Corp...... - 41% 41) 
776 Title Guar pf.. 34% 34 
eadw Yukon... 2.25 -.40 -.50 
1,255 United Aircraft 19% 20 
7,504 United Corp..... 8 3 3% 
276,542 U S Petrol...... -95 1. 
4,835 U S Steel........ 126% 51 52% 
5,378 Utah-Ida-Sugar 3 1% 1% 
3,165 Vicea Co.......... 3% 1 2 
20,942 Warner Br Pict.. 18 4% 5% 
1,578 West Cst L Ins... 20% 11 
509 West Air Expr.. 13 4 4 
172 West Pac........ 3Y 2 2 
134 West Pac pf..... 8! 8 8 
218 West Union Tel.. 55% 23% 23% 
BONDS 


$12,000 Cr Wil P_ 6s,’61.104% 104% 1047, 
2,000 M&Lux ctf 6s,’45.118% br 1184 
4,000 M&Lux ctf 7s,’35.116 = 
i 000 Richf ctfs 6s, 44 60 

2,000 SoCoGas 41s,’68. 104% 1044 10% 
6,000 SP GG F 5igs,’49 70 


Los Angeles 


STOCK EXCHANGE 


STOCKS 
Sales. High. Low. Last. 
3,300 Assoc Gas&El A 1 
145,200 Bandini Petrol .. 9 2 3 
arker Bros Cp. 108 10: 
2,720 tBarker Br C pf yd 
189,138 Barnh-Mor Cons. 35 
7,800 Berkey & Gay F 3 62% .95 


1% 1. io i, 

2 ezit 

1386 *Bway Dept 8 pf. 106 108” 106 
2d pt 5 


100 Brock ee 5 
53,600 Buck Un dil cece oO 8 
37,000 Buck U O cm vtec .13 .04 .08 
28,800 Buck Un Oil | pf.. .17 .07 .07 
111,909 Buck U O pf vtc. 16 (05 06 
1,000 Byron Jackson 31 146 06=16 
2,500 California Bank.. 5944 431% 57 
1,300 Cal Packing ..... 4 20 48620 
55 tCalif Pack C pf 50 1% 50% 
»299 Central Invest 4 > a : 
12,900 Chapman’s Ice C 4% 1.30 1.30 
2,600 Chrysler Corp 135 48 48 
35,700 Cl Neon Elec Pr. 12 
12,200 *Cit Natl T&S Bk 444% 30 32 
35,000 Consol Oil ...... 17 7 8 
164,000 Consol Steel 17 2 3 
000 Consol Steel pf.. 24 7 7 
18,400 Cream of Am vtec 7 4 4 
1,469 District Bond 6 4 4 
1,200 Douglas Aircraft. 64 3 3 
19,500 Emsco Der & Eq 19 7 9 
606,500 Exeter Oil A. 1 -70 
Farm & M N B.460 400 


50 Foster & Kleiser. 3 


sri 
aR 


14,400 General Motors . 30 
, 2 General Paint ... 18 8 
1,400 Gen Paint C pf. 39 38) 
17,900 Gladd McB & Co 30 7 
31,700 Globe Gr & Mill 11 4% 4 
2,200 Golden State ... 6 6 
6, Goodyear T & R46. 1 16 
85 Goody T&R $5pf.139% 13214 13: 
60 a hy 3 - few 114% 114% 114 
48,400 Hancoc 18 = 25 
95,600 Holly Rao ow & 55 
1 Holly Oil ....... 2 1.35 1.50 
100 Honolulu Oil -35 35 35 
1,900 Hudson Mot Car 22! % 
2,700 tHupp MotorC C 2 1 1 
2,200 Int Cinema ..... 1 35. 
381,000 Jade Oil ........ a 05 .07 
631,999 Kinner Air & M. .72% .10 .13 
250 tKnudsen Crm A 16% 11 11 
632,735 Lincoln Petrol .. 10 «115 
,600 Lockheed Airc . 16% 9 
3,613 *L A Gas&El pf.119° 106% 11 
169,700 L A Industries.. 6% 1 
21,000 L A Investment. 10 4 4 
86,620 Mascot Oil ..... 145. R 
7 Menasco Mf, os 90 1% 
15,750 Merchants Petrol. . 30.30 
1,023,886 Mid-Western Oil. .23 .01 .05 
4,335 Mills Alloys A.. % -60 1% 
2,180 Mills Alloys B... . a: ae 
55 800 Mt Dia O M&D.. .975 .50 .575 
3,500 *Nat Funding .. 12% 6% 9 
687;200 Nordon Corp ... .45 .12 .13 
221,725 Occid Pet ...... 80 .24 .27 
246,120 Oceanic Oil 2 -70 1.15 
473,500 Olinda Land « £2 2 
14,400 Pac Clay Pr.... 18 5 5% 
27,800 +Pac Distillers .. 1% .4 41 
"650 Pac Finance - 32 il 11 
900 Pac Fin pf A... 144% 11% 12 
1,900 Pac Fin pf C .. 1 10% 10% 
5,100 Pac Gas & Elec.. 37% 2444 26% 
8,700 Pac G&E 6% 1 pf 32 281, 
3,500 Pac G&E 51%4% pf 28% 25% 25% 
_— a a « 15 20 
x ac Lighting ... 32% 35% 35) 
902 Pac Lighting pf.107 103% 
1,800 Pac Public Serv. 8 a 
300 Pac Puo S ist pf 28% 17% 17% 
3,800 Pac West Oil.... 28% 12 12% 
= 200 Rep Petroleum .. 13 4 
2,350 tRep Petrol pf.. 50 30 30 
136,900 tRepub Petrol rts -25 01 .01 
110,775 Rice Ranch 87% 15 .15 


Oil 
208,500 +Richfield Oil.... 
11,800 tRichfield Oil wts 
41,200 tRobts Pub Mkts 





Los Angeles—Con’d 
STOCKS 
UNLISTED STOCKS 


Sales. High. Low. Last. 


38,400 tRob P Mkts rts .65 .40 .40 
40,400 Ryan Aeronauti.. 3% 1. — 1.25 
300 Safeway Stores. .65 _ 

2,894 Samson Corp B.. 3% 
15,130 Samson 6% pf.. git 1s 10% 
80 San Joaq L&P 7 
WE Gcceaccagen te 420 119 119 
6,490 Security units ..56 23 23% 
36,350 *Sec-F Nat Bk. 60 52% 52% 
Shell Un Oil .... 3: 19 619 
338,800 Sierra Trading. : .06 
7, Sig & Gas A48 19 19 
100 Sig O&G B ...... 22 22 
8,682 Signal Petrol 15 .26 
17,600 Sontag Drug st. rs ™% T% 
67,300 So Cal Edison. 32% 19 22 
2,249 So Cal Ed or-pf 41 34% 36 
26,800 So Cal Ed 6% pf 29% 2 
27,200 SoCal Ed 5% f 23% 24 
1,200 So Cal Gas 6% pf 31% 2814 28 
4,400 al G A6%pf 31 27 

418 *S Coun G 6%pf.1 105% 105 
23,600 South Pacific .. 62! 1 1 
38,000 Std Oil Cal ..... 49% 27% 4 
64,400 tSunray Oil 5 2 2 

1, *Superior Oil, “old 44% 43 4416 
58,000 +Superior O, new 55 29% 30% 

5,890 tSuper Oil war. 29% 2116 261% 

4,800 Taylor Mill ..... 25% x 10 
272,500 *Transamerica .. 17% 13% 
96,900 +Transam re SO 36% 

540 *Union B i sdb 141% 
160,000 Union Oil Cali. 17% "a 
39,500 Univ bag x... 

1,400 *Van de K 
MEP cacianieraee 47% 36% 36% 
800 Van de Kai 
Bak (new) . 9 55% 
1,430 Victor Oil ...... 2% 1 1% 
3/890 Web sh & Fix pf 9 + 4 
78,300 Well Oil (Del).. 13% 5 5 
2,200 West Air Exp... 10 B a 
= Ln ga - 2 2 
e Ch Cab. 56% 284 
6,300 fYos Pt Cem pf 54% 2% 3% 
MINING STOCKS 

500 Alaska Jueau ... 15% 10% 1 
437,750 B1 Mam C Mng. .39 .11 3 
566,300 Calumet Gold M. .04 .01 .015 
103,500 Card Gold Min... .82% .16 .16 

5,740 Con Ch G&S Mng 5 1 3 
6,450 Gold Ore Mng.. .12 .1 10 
1,381,100 Imp Develop. . 09 .01 .01 
100 Pion G Mof BC 3 % 3% 
11,000 Prince Cons Mng 1. . “38 
82,140 Tom Reed G M.. .48 .30 .31 
240,225 Zenda Gold Mgn. .15 .04% .05 
UNLISTED STOCKS 
3,700 Am Rad & St S. 29% 12 12 
6,058 Am Tel & Tel...18746151 151 
2,300 Anaconda ...... 68 g 24% 
1,100 Atlantic Ref ... 35 29 
11,900 Aviation (Del) .. 9 3% 
2,000 *Baldw Lo (old) 10 9 
600 Bendix Aviat ... 27 12: 
t+ Caterpillar aaa 97 48 


28,100 Curtiss- -Wright .. 
2,600 Elec Bond & Sh. 


IQR RR 
- my 

BS 0060 mt ho 

se 


100 Int Nickel ...... 45 45 
3,300 Int Tel & Tel 15 
ennecott ....... 62) 
Me  sceevesee 44 


Sabbath Sogn Srovn Eons 


RSE 
Bakia 


3,900 Montgomery Wd. 68 
N Y Central..... 54 16 
35,900 No Am Aviat.... 1 3% 9 
1,900 North American. 34 21% 21% 
19,100 Packard Motor.. 12 4 4 
. Radio dance 12 5 6 
,400 Radio-Keith-Orp.. 10 4 4 
700 Seab Oil (Del)... 43% 22 22 
200 Sears Roebuck .. 51 a 
4,300 Std Brands 16 


2,700 Texas Corp ..... 395, 39 
5,100 Tide Assoc Oil... 21 15 15 
12,900 United Crp (Del) 8 3 2 
U S Rubber .... 30 24% 24 

3,200 U S Steel ...... oe 49% 59% 
32,200 Warner Brs Pict. 5 5 
200 Westingh El&Mf. 151 105% 105: 


tListed during 1937. 

*Removed during 1937. 

tListed and cemeved during 1937. 
BONDS 


$5,000 Un Oil Cal 4s 47.109 
500 US Trs 2%s55-60.100 


103: 
100: 


109: 
100: 


New Orleans 

LISTED STOCKS. 

Sales. 

91C A Kaufman... 
169 D H Holmes..... 150 120 122 
CURB STOCKS. 

8544 Hort Salmen...... 
10 Hortman Sales pf 1“? 4 
222,837 Jeff Lake Oil 3 
28, 764 Jeff Lake Oil ‘pt MS 3 : 


Lane Cot Mills... 17 T 
8N O Cot Ex 1,900 1, 1,000 
5N O Cntry Club.250 145 150 
295 N O Pub Ser pf. 79% 43 49% 
2,254 Pan Am Life Ins 20 = 
22,124 St i, 13 
4,401 St Fruit $3 pf A a 3 Fe 
105 Stan Fruit $7 pf 80 38 
973 Wesson Oil...... 54 25 bs 
385 Wesson Oil pf... 84 73 74 
LISTED BONDS. 
2,000 Canal & Cl 6s. -— = = 


S '50.109: 
18,000 NO Pub I 4s '42.104 
36,700 La St 
1937-@4 ........ 
= -. & Vick 5s. 
P Ser 6s A 80 
8,000 & b N O Con 4 


ec "101% me _ 
‘ 
2,000 Laf Levee ‘Ss 82.107 i0T% ior 
CURB BONDS. 
12,000 Clov Dair 6%s..103 100 
6,000 Nashville 5s.....107% 107% 107% 












Chicago 
STOCK EXCHANGE 
STOCKS 


Oe 


3% 


6 
12 


— 
woo 


Sales. High. Low. Last. 

38,400 Abbot Lab....... 55% 35% 

8,960 Adams Mfg...... 17% 4 
46,950 Adams Royalty.. 1 4% 
129,700 Advance ‘Alumia. 12% 3 

18,450 Aetna Ball Bear. 1414 1a” 

200 Ainsworth Mfg.. . 

5,800 Allied Lab.. 

15,100 Allied Products A zhi 12 
25,450 Allied Products.... 235% 7 
1,010 Altorfer Bros.... 43 30 
9,190 Am Pub Serv pf. 8446 48 

200 Annex Hotel....+ 16 6 


674,800 Armour & Co(It) 13% 
11,650 Aro Equipment Cp = 
149, 450 Asbestos Mfg.. 


4,850 Associates Inv So sm 33 


eh eees— 


32" 750 Athey Truss Whi 17 3% 
24,300 Automatic Pr ¢ cp 9 1% 1% 
23,170 Automatic Wash. 9 mm 3 
10,610 Backstay-Welt .. 19% 10 10 
57,850 Bastian Blessing. 23% 9 1 
2,400 Barber Co (WH) 19 15% 1 
18,400 Barlow & Seelig. 20% 7% 8 
8,550 Belden Mfg. . 2 9% 10% 
Bendix Aviation. 30%, 8% ill 
122, 850 Berghoff Brew.. 144% 416 . 6% 
50,500 Berghoff Rightst % 1-64 1-64 
21,370 Binks Mfg - 14% 5% 6 
112,350 Bliss & Le Inc... 4344 16% 16% 
107,400 Borg-Warner .... 50% to) 3% 
9,950 Borg-War (old). + 83% 
160 Borg-Warner pf. leg 10% 100% 
4,750 Brach & Sons 22% 1 
6,550 Brown F & w ‘A. 20 2 
rt og eR 5 5 
46,750 E L Bruce Co.. 6 ™ 
750 Bucyrus-Mon - 338% 32% 33 
120 Bunte Bros...... 15 8% 9 
15,900 Burd Piston Ring 13 4 4 
283,150 Butler Bros...... 1 i* 7 
40,300 Butler Bros pf.. 36% 1% 
4,450 Belden Mfg rt. af 7-64 1- ‘iz 1. 128 
25,310 Canal Construc.. 5% ly ¥ 
26,200 Castle A M...... SS FS 
7,250 Castle A M 77 51% 77 
4,350 Central Cold St. 19 12 «14 
33,720 Central Il PS pf 81% 46 46 
15,150 Central Ill Secur 3 % 
22,800 Central Ill Sec pf 19 4 4 
472,100 Central&S W (1) 1% 2 
14,300 Central & S W pf 75 30 30 
9,440 Centl&SW p | pf.110% 78 95% 
7,500 Centl S P & L pf 20 3% 3% 
1,350 Chain Belt....... 5 12 12 
4,340 Chain Belt. +73 40 45 
250 Cherry Burrell Cp 265% 154% 16% 
3,820 Cherry Bur (old)+ 85 72 83 
31,200 Chi & No Westn 6% 1 1 
13,250 Chi C & C Rys.. % ly ly 
5,150 Chi C & C Rys pf ay wy 
1,011,900 Chicago Corp.... 1 2 
67,050 Chicago Corp pf. 48 30%, 30% 
2,260 Chicago E Mfg A 32 15 16% 
40,250 Chicago Flex S.. 77 35 
970 Chicago Rys ser1 3 1 1 
3,360 Chicago,Rys ser2 % ly & 
1,330 Chicago Rys ser3 % ly ly 
1,010 Chicago Rys ser4 % lg Ig 
2,470 Chicago Rivet&M 17% 8 9 
410 Chicago Rivet..+ 37% 27% 36% 
970 Chicago Towel... 77 60 6114 
1,260 Chicago Towel pf. 108 95% 98% 
21,150 Chicago Yel Cab. - 21% 6% 10 
442,700 Cities Service. 5 1% 1% 
10,550 Club Aluminum. 2% 1 1% 
2,360 Coleman L & 8.. 37 25 28 
256,600 Comwith Edison. 334% 20% 26% 
24,550 Comm Edison...+139 103 i= 
8,971 Comp Ind-G (2). 25% 15 
18,100 Comp Gas (old)t 48% 31% 3 
61,900 Consolidated Bisc 11 2, 3% 
1,540 Consumers P pf. 14% 5 6% 
350 Consumers A.... 6 244 
1,500 Consumers B.... 3% % % 
172,550 Consumers Co..¢ % \&% 
3,760 Consumers 6%pft 12 64 
1,960 Consumers 7%pft 6% 3 3 
660 Continental Steel 32 18% 18) 
1,160 Continental S pf.105 7 98 
322,100 Cord Corp 5% 1% 1% 
4,810 Cudahy Pke ‘Bf. :110% 56 «6 
38,350 Cunningham Dr. 26% 12 13 
2,890 Curtis Lighting. 10% 3 3 
6,900 Crane Co. t & 48 53% 
1,350 Crane Co pf.. [412116 116 «(118 
4,900 Dayton R Mtg A 32% 14 18 
36,000 Dayton Rubber.. 28% 5% 7% 
13,200 Decker & Cohn.. 11% 2 2% 
220 Decker & C pf.. 90 6 
210 Dee —_ Oil pt 324 18 18 
130 DeMets Inc pf... 28 19 23 
2,620 Dexter Co.. 17™, 3 By 
13,600 Dixie- Vortex Co. 25 15 15 
5,000 Dixie-Vortex A.. 41 31 32% 
12,000 Dodge Mfg ..... 26% 12 13 
22,500 Eddy Paper . 41% 18% 19 
121,400 Electric House... 1 24 3 
20,100 Elgin Nat ...... 21. 2 
50 Emp G&F 7% pf 4 46 46% 
10 Emp G&F 8% pf 52 52 52 
50 The Fair ....... 3% 3% 3% 
163,700 Marsh Field .... 30% 77 1% 
9,900 Fitzsimmons&Con 20 5 we 
24,900 Fuller Mfg Co... 5% 2 
2,550 Gard-Den 3 pf.. 70 45 45 
19,850 Gardner-Denver.. 23% 9% 10% 
6,610 Gardner-Denver.{ 67 57 67 
7,750 General Candy... 19 9% 9% 
153,750 General Finance. 5% 3% 34 
404,150 General House U soft 1% 2 
5,260 Godchaux A..... 50 
2, cha - 38 
33,900 Goldblatt Bros 
23, 


el, W, pf wow. 
810 Heller pf w w... 
23,650 Hein Werner .... -13 
4,190 Hibbard, 8S, B... 
3,440 Horders, Inc.. 
4,450 Hormel & Co.... 23 
oo. Houd-Hersh B... 27 
2,900 Harv-Hubbell 








© 600 Hupp Motor..(3) 4% 
Hupp Motor oldt 2 

& 500 Hupp Motor rts. % 

29,800 Illinois Brick.... 197 


2,100 Illinois Cen RR.. 12 
5,560 Illinois Nor Util.111 
7,250 Ind Pneu Tool... 49 
2,080 Ind Pneu Tool. .+ 92 
11,050 Indiana Stl Prod 10: 

500 Indian Ter [lluO 4 

300 Iniand Steel 


220 Interstate Pw Mes 22% 
16,850 Iron Fireman. 
119,900 Jarvis & Co..... 
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Transactions on Out-of-Town Markets—1937— Continued 





Sales. 


Boston 
STOCKS 
High. Low. Last. 


11,309 Adams Express.. 22% 8 85% 
3,178 Alles & Fisher... 5 2 26 
105 Allied Kid pf..... 109 107 109 


14,067 Am Pneum Serv.. 24% .51  .51 
2:492 Am P S 7% ist pt 30 12 12% 
7,930 Am P Sv 6% Dp 1 1% 
9,124 Am Sugar Refin. 2444 24% 
20 Am Sug Ref pf..126 26 


126 1 
124,360 Am Tel & Tel. ..187% 139% 144% 
Woolen ..... 14 23 4 
6,793 Am Wool 7% pf.. 78% 25% 27% 


84,540 Anaconda Cop... 69% 24 4 29' 
1,421 Ark Nat Gas A.. 11 1 3 
6,713 AssoG & EA.. 5 % 41 


642 eo Carp 
6% pf okt 





ae 1 
37,081 Boston Edison. . 
23,197 Boston Elevated.. 69% 47 48 
17,894 Boston Herald-Tr 30% 18% 18% 
350 B one 6% non- 
Re 10 1% 1% 
m 
wheat 56% 10 10% 
m 
aS 18% 2% 3 
cheers ews 21 3 3% 


 ghiaany 22 6% 6% 


cum 
Jae cnaed ue 3% 3% 
4,302 B& M ae com. 14 3 3% 
1,854B & M stpd 6% 
non-cum pf ... 10% 2% 5% 
28,144B & M stpd 
5% cum ist pf. 20 3% 3% 
9,189B & M stpd B 
um ist pf. 24% 3%4 3% 
2,986B & M st 


29 44 
6,550 Bost P Prop Tr. 18 10 10 
612 Bost & Provid...151 63 70 
9,048 Brown Durrell... 74 1% 1% 
47,238 Cal & Hecla Cop 7 . . 

20,487 Cities Serv ... 
824 Cliff Mining ... 
Cont Secur pf.... 
93,470 qoeeer Range 
300 Crown Cork A Bi | 
cum part. - 10 10 10 
5,640 East Boston. satel, a 4 
7,846 Bast 2 4 4 ree 10% 2 
8,152 East 
BE wcccccees 81 49 Poti 
9,622 East G & F 6% pt 69 25% 26 
8,795 East Mass St Ry 34 .75 .90 
4,039 East Mass ~ Ry 
% Ast pf A 51 23 23 
2,140 East Mass St Ry 
“§ Seer 154 7 7 


6% Pp 
4,526 East Mass St Ry 
5% pf adj 


ho Pp 7 
19, ry East S S Lines... 12 256 
1 East S S L $2 pf = 20 
SB 7 Economy Gro Str 2: 3 = 
22,808 BmpteyGrospAsse © 
1,662 Engineers P Sv.. sot 
11 Engineers P S pf 63 
31, - First Nat Stores. 52) 
5 G All 4 





4 1% 
17 Gen Stk Yds 36 | pf. - 101 (101 
805 Georgian Inc .... . 15 «17 
2,102 Georgian A pf.. a4 1% 1% 
9,075 Gilchrist ........ 14 6 Mm 
= 578 Gillette Saf Raz. 8% 9 
535 Hathaway Bak A 7 14% 1% 
10° ‘Tet Hathaway Bak B 2 % .35 
823 Hathaway Bak pf 50 a 20 
11,621 Helvetia Oil ... 2% ar 
591 Int But Hole g M on 18 
165 Int Utilities B at 
1,300 Island Creek Coal ost z 
5 Island Cr Coal pf.100 
76,420 Isle Royale Cop. 6% 
43,370 Kennecott Cop .. 69 2% am 


1,615 Loew’s Bos Thea 19 13 13% 
663 Lone Star Cem.. 74% 54 54 
22,968 Maine Central 24% 5% 8% 
,851 Maine Central pf 64 20 
31,842 Mass Uti Asso vtec 3 1% 


$879 Mullins Mfg . rth 4 4 
108,651 Narrag Ree Asso 11 2' 3 


46,286 Nash-Kelvinator.. 254% 4 10 
605 Nash Motors — 16 16% 
9,774 Nat Serv Cos an 1 
71,976 Nat Tunnel & M 1 1% 
300 New Eng G&E ¥ 54 22% 22% 
23,219 New Eng T & 98 100 


210 New River Co... 104% 10 10 
943 New River pf... 93 
19,109N Y N H & H. 


¥ 1% 1% 
474,457 Nor vy Min. 3 
342 Nor R R (N H). “113% 108 108 
16,411 Old Colony ..... 29% 3% 4% 
1,498 Old Colony protec 
com of share- 
holders of c/d. 2 2 3 
24,067 Old Dominion ... 1 -30 
10, 249 Pacific Mills .... 44% 1 14 
2,262 PantepecOilVenez 9% 
42, = — | eer 50 19% 21% 
d Crk Pocah. 16 15 5 
60, a5 Quincy $24.50 pd um 2 2 
1,850 QuincyM $23.25 pd 6% 8% 
2,841 Reece But H M.. 20 «620 
6,492 Reece Folding M. 3 2 2% 
35,884 Shawmut Asso.. 165 | 9 9% 
60,537 Stone & Webster. =" 10% 
5,543 Suburban El Sec. 91 .95 
480 Suburban E S pf 56” 40 
3,754 Sullivan Mach .. 27 7 
7,931 Torrington Co ..116% 93% 112 
23,437 Torrington new.. 41% 24% 25 
,955 Un Cop & M. 1 
11/529 Un Twist Drill.. 33 18% 
75 United- , il Fast ai% 31% 31% 
ted Di 15% BR 





7 
5,037 United Shoe ue ‘Pt 46% 361% 38% 
36,463 U S Rubber. 72 20%, % 
11,977 U S Rubber pf. 116% 485 51 
20,279 U S Sm R & M.107 S% 59% 
186 U SSR &M pf. 7 % 
32,335 Utah-Apex Min oy 5% 
380,716 Utah Met & Tun. -51 93 
4,288 Venezuelan a 2% 1% 1% 
110 Venez-Mex Oil .. 7% 4% 4% 
104 Vt & Mass R R..130 100 100 
16,130 Waldorf System.. 19% 7 7 
26,074 Warren Bros ..... 2% 3 


2,961 Warren (S D). 
32,211 West El & Mfg. "167% 87% 99% 


BONDS 


$4,000 Bast, Mass st , “a 103% 103% 
346,000 East Mas % 

A4 . * 99 61 61 
104,950 East — a Ry 

B 5s, 1948..... 95 7 T2% 


Sales. 





Boston—Cont’d 
BONDS 
High. Low. Last. 


17,600 East ge St R 
95% 96 


| ee 101 78 «78 
Ry 
. 75 75% 75% 
34s, 
WEE iiessce 106% 106% 106% 
UNLISTED STOCKS 


18,025 Air Reduction - 445% $08 
3,353 Alaska Juneau... 1 8% = 
4,832 Alleghany Corp 5 ‘4 
7,045 Allied Ch & Dye. 2545 146 163 

17,886 Allied Stores .... 214 M4 

24,705 Allis-Chalmers.. 835 34 47 

19,698 Am Can 121% 69 
3,711 am Com Alcohol. 3 8 10! 

12,398 Am Cyanamid B. ie 18% 22 

16,573 Am & For Pwr.. 13 3% 
8,445 Am Gas & Elec.. 48% 21 26 
9,135 Am 


25,131 Am Pwr 


. Locomotive.. 59 14% 19 
3,912 Am Metals ..... 68 27% 31 
& Li. 16% 2% 5 
29,980 Am Rad & S S.. 29% 9% 12 


32,395 Am Rolling Mill. 454% 15% 17% 
20,209 Am Smel & Ref.104% 41 46% 
10,745 Am Superpower... 3 1% 


19,069 Am Tobacco B... 99% sox 635q 
14,368 Am Wat W & El. 29%, 
8,804 Armour & Co (Ill) Le 4 oan 


1,848 Atlantic Coast L. 32 
6,702 Atlantic ae = 18 §=6919% 
5,507 Auburn Auto . 


3 3 

9,760 Aviation Corp .. 3 2% 3% 

21335 Bald Loco assd 3% 3% 
5,333 Bald Loco unasd..11 3 3 

33,896 Balt & Ohio..... ¢ 8 9% 
1,661 Barber Co ...... 13% 14 
12,624 Barnsdall Oil. Sag 9% 12 
14,765 Bendix Aviation.. 30% 8 11 
42% 58 


27,097 Bethlehem Steel.. 101% 
3,419 Bohn Alum & Br 48% 2114 
15,482 Borden Co ...... 28 

315 Borg-Warner old. 82 
13,034 Borg-Warner new 50% 22% 23 
* 544 Briggs Manufac.. 59% 17% 19 


5,363 Bklyn Manhat Tr 51% 7 8% 
3,414 Budd (E G) Mfg 11 2 4 
845 Budd Wheel ..... 9% 2 5 
4,825 Burroughs Add.. * 35it 14% 17 
8,052 Byers (A M). 334% 8 7 
12,069 Canada Dry G. A 38 9 13 
10,834 Canada Pac.. 17 7 7 
6,015 Case (J I) ...... '1915% 81% 8 
11,911 Caterpillar Trac.100 40 467, 
20,901 Celan Cp of Am. 41 13 14 
9,970 Cerro de Pasco.. 86% 34 34% 
27200 Ches & Ohio..... 69% 31% 33% 
1105CMStP&P... 3 2 
4436CMSt P&P pf 7 1 1 
4,282 Chic & North 6 g 
310 Chic RI & Pac 3 
95,700 Chrysler Corp 135 46%, 47%, 
779 Coca-Cola ook 95% 111 


2,228 Collins & Aik: 62% 20% 
40,980 Columbia G & E. 21 4%, 8% 
18,495 Commercial Cred 69% 
23,263 Commercial Solv. 21 4% «Th 
34,047 Comwith & South 4 1 1 
5.449 Congo Nairn Inc. 454% 20% 20% 
42,170 Cons ee * NY ‘oo a8 21 
18) 





Co Ref.. 71 Y 
40, 1) Curtiss-Wright. . 8 2 H 


- 5 
2,502 Dome Mines .... 38) a; 
16,130 Douglas Aircraft. : Eth 
816 DuPont de Nem.183% 97% 112 


4,703 Eastman Kodak..17 = 162 


5,035 Eaton Manufac.. 37 16% 
16,625 Elec Auto-Lite .. 45% 14% 1 
66,761 Elec Bond & Sh. 28% 5 8 
2,034 Elec nS Mus Ind 

(A _.. Cree 7 3% 3% 
20,346 Elec "Pow & Lt.. 26 Se. 
4,950 Erie ae BP eee : 2 47 5% 
10,281 Evans — 34 6 ve! 


4,033 Firestone T & R 
3,009 Freeport Sul 
18.058 General Foods . i 28 30 

209,583 General Motors. 7 
1,041 Genera] Tel ..... 124% 
55 General Tel pf... is seh 46% 
6,794 Glidden Co 


R. 
22, ‘408 Great North u6.. 
2,656 Great West Sug. 
3,585 Hecker Prods vtec 157 7 ™ 
10,208 Hous Oil Tex vtec 17 3% 6% 
* 3  - ngs —- . 23%, 4% 


702 Hupp Motor..... % 1% 1 
3 '204 Illinois yr ~ Se 37% BSB 
7,504 Industrial Rayon. 47 15 16 


1,230 Inter Rap Tr vtec. 13 1% 3 


17,656 Inter Harvest....119% 53% 63% 
39,727 Inter Nickel .... 73% 37 
7,715 Inter P & P new 18% 6% 7 
5,548 Inter P & 2 13% 13% 
2,158 Inter P & P B. 17 10% 10 
8,306 Inter P & P C 9% 41% 4% 
4,454 Int P & P 5% cm 
Oe sccnsccskaees 68% 29% 30% 
1,022 Int P&P7% cm 
OF ce ncdwigeaae 80% 82% 
35,126 Int Tel & Tel... 15% 3 6 
10,248 Johns-Manville ae 78% 
68 Kelvinator Corp. 22% 215% 22% 
5,990 Kresge (S S).... 29% 15% 151% 


4, Groc & B 2 

Fe 798 Lehigh Val R R. 
8921 Lib-Owens-Ford.. 79. 34 34 

6,640 Liggett & My B..113% 8 88 


17,821 Loew’s Inc «+2 87% 434 it 

8,748 Lorillard (P) ... 28% 15% 1 

4,645 Mack Trucks 61% 17% 18 
432 Magma Copper . 6314 245% yt 


573 Manhat Ry mod 
5% guar shar. 16 5% 
1,736 McIntyre Porc M 4 
11,624 McKesson & Rob 17 5% 
2,358 Mo-Kan- by RR. 9% 2% 
940 Mo Pac 
1,838 Mo Pac rR Mw... 1 25% 
60,425 Montgomery Wa. 69 
25,476 National Biscuit. 33144 17 17 


7,819 Nat Cash Reg.. 
20:130 Nat Dairy Prods 26% 12 
15,382 Nat Distii, Prods. 35 
14,254 Nat Pow & Lt.. 14% 5 7 
98% 55 
55% 


5,748 Nat — Corp.. 
70,673 N Y Cent R. 
7,841 Nia Hud Pw new 


29,537 North Pac Ry... “ 
12,052 Ohio Oil Co .... 
7,248 Otis P ae 








Boston—Cont’d 


UNLISTED STOCKS 
Sales. 
44,601 Phillips roe. 
9,626 Pub Serv of N z 51% 3 
19,499 Pullman, Inc.... 72 
; Be 


jo Corp ..... 
15, 620 Radio- Keith- Orph io 
5,349 Remington Rand. 
Breas Republic Steel .. 47 12% 
17,222 Reynolds (R J) B 58 tH 


30% 


488 Safeway Stores.. 44 
6,326 Schenley Distil.. 50% 
32,429 Sears, Roebuck. . 
11,824 Servel Inc 
2,465 Shell Union Oil.. 34 15 
706 Simmons Co .... 504 


8,667 South Calif Edi. 
38,573 South Pacific 
a 563 South Ry 

1,507 Sperry Corp v t c 23 9% 
ro 019 Stand Brands... 1 

4,211 Stand Gas & Elec 14% 

13,365 Stand Oil Calif.. 50% 27 


1g 1} 
59,107 Socony Vac Oil.. 23% 13: a 
18 


46,838 
is 731 Sterling Prods .. 


9,083 Studebaker Corp. 14 3 
5,202 Swift & Co ..... 24% 15 
831 Swift Int c/d of 
bearer sh ctfs. 

65,207 Texas Corp 
5,844 Texas Guit Sulph 44 24 
3,C77 Tex Pac L T ctf 15 5 


33 

45: 

13% 54% 57 

4,285 Stewart Warner. sf 8 


12) 517 Timken Roll Bear 7 
3,237 Transamerica ... 20 
¢ 106 Un Carb & Carb.111 61 


19 

21,720 United Aircraft.. 31 104 

2,365 Unit Air Lines Tr 18 6 

48,562 United Corp .... § 1 
17,993 United Gas Imp. 17 

,657 Unit Lt & Pow A ll&%& 2 


13,255 Vanadium Corp.. 3914 9% 

4,924 Walworth Co 1 3 

20,930 Warner Bros Pic 18 4 
811 West Md R 5 

25,366 West Un Tel 22 
,583 Woolworth (FW) 32 
437 Worth P & M... 47 36 

19,506 Yell Trk & C B. 37 ™% 

21,704 Young Sh & T..1055% 34% 

Philadelphia 
STOCKS 


Sales. 


_—_ Low. Last. 


High. Low. Last. 


150 Alan Wood Stl pf 78 57 57 
47,826 Amer Stores .... 26% 7% 8% 
1,468 Baldwin Loco vtc 16 5 7 
5,595 Baldwin Loco ... 11 3 3 
8,588 Bankers Secur pf 45 20 
5,885 Barber Company. 43 10 4g 
16,992 Bell Tel of Pa..128 112 116 
36,689 Budd E G Mfg.. 14 4 

22 Budd EG Mfg pf 88% 4 45 
21,482 Budd Wheel .... 13 2! 3 
48,127 Chrysler Corp 13: * 475% 


9,035 Curtis Publishing 20: 
25 Curtis Publish pf 38 
28,892 Electric Stor Bat 44 21 
137,563 General Motors.. 7 
1,211 Gimbel Brothers.. 29 
50 Gimbel sonia ay 28 
32,402 Lehigh Coal& y 


8 
55,519 Mitten Bk Sec pf 5 
29,439 Nat Power & Lt. 14 
4 Penn Cent L&P pf 72 
16,922 Penn Traffic .... 


3,864 Adams Express . 
1,737 Alaska Juneau .. 
10,267 Alleghany 

3,571 Allied Stores .... 


Raat 


gBamr ae RBS asa 


PRESS 


379,067 Pennroad Cp vtc. 5 2 
130,914 Pennsylvania R R 50 19% 21 
2,064 Penn Salt Mfg. .178%4130 140 
8,560 Phila Elec $5 pf.117%% 108% 114 
39,622 Phila El P 8% pf 3000S 330 
1,977 Phila Ins Wire.. 18 8619 
18,456 Phila Rapid Tr.. 7 1 1 
15,387 Phila Rapid Tr pf 13 3% 
86,305 Phila Traction .. _% 4 6 
4,505 Phila Rdg C&l. 
1 Reo Motor Car .. 9 1 2 
130,735 Salt Dome Oil... 20 11 
4,763 Scott Paper 85% 3544 38 
2,914 Sun Oil ......... TT 45 45% 
2,142 Tacony-Pal Br A 28%, 
45,924 Tonopah Belmont ty ve 
4,000 Tonopah Mining. 1 
60,540 Union Traction 7 1 
80,837 United Corp 1 3 
nited Corp pf.. 4 25 29 
466,973 United Gas Imp. 1 8% 1 
14,053 Un Gas Imp pf. :1144 1 105 
105 West J&S SRR 60 8660 
5,138 Westmore Coal .. 11 8 9 
5,030 Westmore Coal pt 14 8% 10 
UNLISTED STOCK ‘ 
1 

830 Allis Chalmers .. 68 4 

10 Am Bank te .. & 3: 

50 Am = & Fdy.. 62: 

60 Am Comm Alcor 27 
18,716 Am&For Power.. 13 2 
13,773 Am Gas & El... 484% 21 

200 Am Hide & Leal10 10 
2,664 Am International 17 65% 

601 Am Locomotive.. 57 19 
16,556 Am Pow coe 1G 2% 
32,335 Am Rad & Std.. 8 
29,168 Am Roll Mill .... 44% 15% 

4,362 Am Smelt@Ref. .104% 46 

78 Am Steel Found. 

426 Am Sugar Ref... 55 24 
28,839 Am Superpower 


3 

15 

11,624 Am Wat Wks&El 8 8 
m Woolen 14 





2,152 A 4 
6,956 Am Zinc L&s. 19% 3 
57,609 —— Cop... 695% 24 
241 Assoc Dry Goods 2 1 
5,126 — Gas&El A 1 
16,200 Atch Top & S Fe = 33 
2,489 ae ‘Cah Line. 25: 


45,205 Atlantic Refining 3 
3,682 Atlas Corp 1 
3.730 Auburn Automob. 35 3 


g 

3 

9 

= . 

t 
eokwos 





4, Bethlehem Steel .101 4 
6,810 Borden Co ...... 1 
2,106 Briggs Mfg ..... 59% 1 
2,254 Burroughs Add.. 35% 14 
1,335 Byers - 33 19 
15,155 Calumet & Hecia 20% 


SaboSeSBoBRRS 


11% 
4% 


Besta RS+E8e 





Sales. 


Philadelphia—Cont’d 
UNLISTED STOCKS 

High. Low. Last. 
2,062 Can Dry Ging Ale 37 12 16 


5,563 Canadian Pacific. 1 6% «8% 
6,110 Celanese Corp .. 4 13 14 
6,669 Cent State Elec.. 

3,687 Cerro De Pasco. 864% 35% 3 
1,709 Certainteed Prod. 23% 1 13 
175 Chesapeake _— 6 45% 4 
12, + Ches & Ohi 685, 3: 33 

65 Chic Gt West 3 3 3 

25 Chic Gt West pf 16 16 16 

1,882 Chic & Northw. 6 2 2 

1,140 Chi M St P&P.. 3 1 1 

1,268 Chi M St 1 Sa pi 7 1 2 

100 Chic Pneu Too! 9 9 9 

25 Chi Rock 1aP. 2 2 2 

25 Chi Rock I&P pf. 7 1 1 

27,293 Cities Service ... T 1 1 
3,592 Colg. Palm Peet. 25: 8% 9% 
320 Collins & Aikman 59 oe 51% 
40,528 Columbia G&El. 4 1% 

100 Columbian Carb..109 109° 109 


1,383 Commerc’] Credit 68' 
13,405 Comm Solvents . 21 
88,539 Comm & South.. 4 


e-39 
“i 


1,632 Coty Inc ........ 5 
450 Crown Cork&Seal 35 
20 Crucible Steel ... 75 75 75 
647 Cuban-Am Sugar. 14 3% 3% 
8 3 
23 
141 


21 Comm & South pf 67 58 
10,852 Consol Edison . 221% 
35,235 Consolidated Oil. 18 7 9 

680 Consol Textile .. 1% % 1 
5,786 Continenta! Mot.. 4 1 1 
4,897 Continental Oil . 487 29 

100 Continental Can . = 394 


ww 
AAwO 


38,184 Curtiss-Wright .. 
10,003 Curtiss-Wright A 
405 Deere & Co..... 21 22 
4,005 Delaware & Hud. 5' 14 14 
7,605 Del Lack & West 24 61 
4,879 Douglas Aircraft. 76 28: = 


4,216 Du Pont de Nem.177 9944 112% 
200 Eastman Kodak..160 156% 1 
4,276 Elect Auto-Lite . 4 14% 1 
2,892 Electric Boat.... 1 3% 8 
47,475 Elec Bond +? - 28 5% 8 
18,753 Elec Pwr & L 6 1144 
Elec P & L 7% r 738 #78 78 
50 _— & Mus Indus _ 67 6% 67, 
2,673 Erie R R ....... asi 5 6 
2,078 Fed Water Serv. 1 1% 
1,935 Foster Wheeler... 52 14 16 
1,502 Freport Sulphur.. 314 208 
2,755 Gen Baking .... 19% ™% 
320 Gen Bronze ..... 14 11% 14 
15 Gen Cable ...... 28 285, 28) 
45,790 Gen Electric .... 64! 34 40 
6,935 General Foods . A 30% 
3,286 Gen Gas&El A.. 3 1 1% 
6,273 = Refractories. 70 20% 25% 
40 Gen Ry Signal... 223% 22% 
5,515 Gillette Safety. os 9 
769 Glidden Co 


838 Goodyear T&R.. 
8, = Graham Paige .. 
00 Granby Cons Min 
13, iss Gt North Ry pf. 
20 Gt West — 
2,525 Hayes Bod 


22: 
aca a 4514 47 
11,756 Goodrich (B F). 50% 13 14 
19, . 47 
4 
7 
56 
41 
81 
3,153 Hecker Products. 15% 1 10% 
4,106 Horn & Hard N ¥ 414% 2217 23% 
569 Horn@H N Y pf.112 1 1014 


01 

1,028 Horn&H N_J.139 100 101 
11,069 Houston Oil Tex Hs 5% 
50 Howe Sound = 875 


6,853 Hudson Motor .. 
1,263 Hupp Motor Car. MK 4 2 
7,128 Illinois Central . 377 TY 
135 Industrial Rayon. 45: 39 4 
100 Ingersoll Rand .. 82 82 82 
8,312 Insp Cons Copper 33 5 10 
15,035 a Iron .. 28 5 9% 


832 Int Harvester ...115 56 61%, 
1,376 Int Hydro-El Sys 16 Ty 
13,230 Int Nickel Co... 73 75, 43% 
100 Int Paper&Pwr P 18% 18% 
Pap&Pwr pf.10: 10556 105 
17,816 Int Tel&Tel ..... 3% 5% 
14 Johns- ne --134 134 134 
246 Kelvinator ...... 23% 22 2 
27,043 Kennecott eae 69) 29 35 
4,331 Kresge SS ..... 29: 15% 15) 
2,182 Kroger Gr & Bak 24 1 1 
1,437 Lambert Co . 23 14 14 
1,583 Lee Rub & Tire. 27 12 13 
high Val Coal 3 % 
= ——_ -F Gl. 7% 76 7% 
200 Link Belt ...... 57% 40% 40% 
100 Liggett 2 M B. 92 92 92 
5,041 Loew’ a we seeee 87 44 Og 
20 Loft aan, Se 3 3% 
6,009 Loriilard (P) 2.) 28% 15% 16 
480 Louisville G&El. 17 17 
2,774 Ludlem Steel ... 41 155 15% 
500 Mack Trucks .... 59 18 18 
125 Macy (R H) 47% 33% 33%, 
395 Mathieson Alkalt. 4 38) 


2,781 McKesson & R 


10 Min-Moline P Im 8 
100 Motor Wheel .... 12 

2,415 Miss Kan Tex.. 

1,536 Miss Kan Tex pt 33 
270 Miss Pacific ... 6 4 
490 Miss Pac pf ... 11 37 3 

33,385 Montgom’y "a te 58% 30% 30% 

6,496 Mother Lode C M 3! 


ors 
10,938 Nash Kelvinator. 24% 4 % 9 
17,913 National Biscuit.. 334%, 17 175% 


1 20 
200 Nat Steel Corp.. 914% 64% 64 
60,216 7 oa 55 1 17 
3,446 N te 2 
1,115N Y ‘a ‘west 6 1 14 
4,598 N y Ship puilding x 3 7 
8,134 iaaare ud Pwr 18 33 7 
13,836 Nor Am Aviation 17 2% 8% 
20,512 North Am Co %m 14 19% 
16,919 Northern Pacific. 3 : 
281 Ohio ae sadeows 8% 12 
Otis Elevator 4 39 397 
7,786 Otis Steel ....... 24% 8% 9% 
Ii las: 93%, 93%, 93% 
517 Pac Gas & El.... 37% 2 
42,189 Packard Motor .. 12 3% «4 
7,235 Park Utah Con. 8 3 


2 
990 Patino Mines . 24 3 of 
‘2 


1,063 Penna-Dixie Cem. 1 6 
150 Penney (J C) 98! 89 89 
150 Petrol Cp of Am 18 18% 18% 

2,166 Phelps Dodge 554% 19% 25 

20,087 Phillips Petrol 64 30% 38% 
50 Plymouth on 26% 26 26 


Corp 
4, ‘714 Radio-Keith- Or .. 10 
7,573 Remington Rand. 28 
52,510 Republic Steel ... 47 
Reynold’s Metal . 28 
112 Reynolds R J Tob = 
10 Safeway Stores . 
525 St L San F Rwy 
2746S Lb S F Rwy sh ats 
1,633 Schenly Distil .. 
495 Schulte Ret Strs. 3%, 1% 
930 Seab’d Air Line. 2% % % 


nRanwsesheoneot 
» 
& 
Be 


Ala a Salmon. 
Carnati 
Carnation Misetentcceta 


Fulton Petrolem 
General Amer.......... 
Jantzen Knit Mills... .. 
Jantzen Knit Mills pf.. 98 





Philadelphia—Cont’d 


UNLISTED STOCKS 
High. Low. Last. 
50 Seab Air Line pf iS 


Sales. 


120 Seaboard Oil Del 51 
22,519 Sears Roebuck 98 
1,970 Servel Inc ...... 33 
6,096 Sharp & DomelInc 14 
1,185 Shell Union Oil.. 33% 
1,853 Simmons Co .... 56% 
65,095 Socony-Vacuum . 23% 
2,742 South Cal Ed... 32 

20,055 Southern Pacific. 
16,315 Southern Railway 43 
860 Southern Ry pf.. 60 
8,300 Sperry Corp .... 23 
28,097 Standard Brands. 16 
9,330 Stand Gas & El. 14 
400 Stand Gas&El pf 11 
1,706 —— Oil Cal 49% 
13,252 Stand Oil N J... 75 
1,980 Stewart: ‘Warner 
9,470 Si tone & 
4,767 Studebaker Corp. 14 
16,445 Texas Corp 65 
3,450 Texas Gulf Suiph 43% 
411 Texas Pac C&Oil 1 
2,243 Texas Pac L Tr. 14! 
2,388 Thermoid Co .... 12 
375 Thomp Starrett.. 10 


3,159 Tide W Asso Oil a 


3,058 Timken-Det Axle. 


301 Timken Roll Bear 79%, 


190 Transamerica Cp 174 
1,171 Tri-Continental .. 11 


450 Union Oil Cal.. 
550 United Drug ... 15 


185 Union Carbide&C : 26 


1,936 U S Ind Alcohol. 43 
360 S P & Fdy 68 
17,253 U S Rubber..... 72 
100 U S Rubber pf.. 65 
40U S Sm Ref.. 
55,346 a S| 
100 U S Steel pf.. 111 
1, = Utilit Pwr&Lt- 1 
4,024 Util Pwr&Lt A. 4% 


100 United Biscuit 


75 Walker (H) G&W 4 
213 Ward Baking B. 10 
51,239 Warner Bree Pic 18 


4,251 Vanadium Ne a . - 


3,835 West ——— - 11% 
2,239 West Un Tel. ca 


8,855 West Air Br ... 5 
5,973 West Elec & Mfg.167: 
10,489 ba —- (FW) . 
300 Worth Pump & M 
20,544 Yellow Tr&éC 


3,335 Youngs S & Tube. 101% 


RIGHTS 


,304 Interlake Iron .. 


680 Amer Smelt & R 67 
. 


,623 Sears Roebuck a 


10,271 Texas Corp ..... 35 
637,881 Pennsyl R R... 48 
18,600 Scott Paper .... 4 
5,832 Montgom Word.. 2th 
BONDS 
$848,000 El & Peoples 4s. 16% 
con 


5,000 Lehigh _ 


. 205 
Webster 33 


™%, TM 
45 = 
49%, 


12 2 
3 rie 
1 15% 
1844 194 
12% 1 
17% 20 
17 «(18 
oh 
4 
" 


T T 

4 

11 11 
28 


SABBSo w abd 
PRE 


as 
rd 
ee 


nd 

one 

ne 
aaa 


A 
a yeaa 
—s 
L~ 
. 


5% 7 


168 32 
6,000 Penn RR 3 is ay - rey 108% 109% 


31,000 Peo Pass 
9,000 Phila El ist his 


TOU. a ckssonenas 03% 
4,100 Phila E ist 5s '66. ih0s 
2,000 Phila El la El Sigs °72.111% 72.111 


Seattle 


STOCKS. 


% 10378 


103 
i104 i 


Closing Bid Closing Bid 
Dec. 3 Dec.31, 


We BONN aa odccaueae 


Olympia Brewing, A... 5% 
Pacific A Fish......... 
Puget Sd & Lt $6 pf.. 48 


Rainer Brewing, A.. 
Sup Portland Cement, B 17 
Sup Port Cement, A pf 
United Nat p pf....... 
United Pac Insurance.. 240 
Van de Kamp’s HDB.. -*9% 


BANK STOCKS. 

Marine a a - 28 
364 

160 


Seattle-First Nat Bk. 
Pacific Nat Bank...... 
MINING STOCK. 


Black Pine Silver...... -02 
CL ., Ler . 
| Rea .02% 
—— Hill t Sullivan*25.50 
Ca MS hb adde ides 1.58 
ae Med scaccsedcaas 1.75 
GRD fae ccc ccccescce 144% 
Golconda Extension... .. ll 
Grandview ............. -15% 
N04 cadena eeanenuda == 
Hedley Amalg Gold. -33 
Jack Waite 87 


Los 


Sunshine 
Tamarack 
Vosburg 


BONDS. 


Arcade Bldg & R 6s 48 52 
Blethen 614s '47......... 103 
Community Hotel 7s '47 
Dexter-Horton BI 6s °47 
Exeter 6s '37 
Frye Investment 6s '38 82 
Pac Coast Cem 6s '42.. 85 
Pac Coast Pow 5s ‘40. 
Pac St Term 5s "51.... 36 
Puget Sound Nav 6s ’38 
Pug Sound P&L 5%s °40 
Seattle C of C 5s ‘48 87 

Seattle Electric 5s ’39. 4 
a Lighting 5s °49. 


Thomson-Cl Tim 7s '38 90 
Wash Iron Wks 6s ’38. 


60 
*Adjusted quotation after stock 


up. 





1937. 


split- 
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Transactions on Out-of-Town Markets—1937— Continued 








































T | 
» | ° , . \ . , ! - , 
St. Louis | St. Louis—Cont’d Baltimore | Baltimore—Cont’d , Milwaukee—Cont’d 
STOCKS STOCKS STOCKS BONDS STOCKS a 
Sales. High. Low. Last. Sales. High.Low.Last. | Sales. High. Low. Last. Sales. High.Low.Last. | Sales. High. Low. Last. 
235A 8 Aloe ....... 35 30 33 5,557 Mid P & Sup..,13 7% 8 | 50Am Rad&SSani12 12 12 1,000 Bal C 4%s, p 8.108% 108% 106% 502 Old Line Life Ins 15% 12 13 F Fe 
Aloe Co pf..114 105 105 19,689 Mo Port Cem... 26% 10% 10% 70,543 Arundel ......... 15% 14 1 1/000 Bal Har $6,"38..101 101 325 Parker Pen...... 2 815 «(15 
Rligge dbfrtente : Apts x os | 4,411 Atl Coast ~ ge 5422 1,295,600 Balt Tr 4% deb A 41% 23 om 120 Sivyer St Cast... 24 224% 23 
9,885 tAm Invest new 25 20 21 2,800 Nat Bear Met .. 70 23 23% } 14,104 Balt Transit vt. 3 "461. 500 Balt Tr 5% deb B 48 25 25%, 25 Wey Shoe Mig. 4 39% 3944 20% 
431 Am Invest 8% pf 30 29% 30 1,314 Nat Bear Met pf.116 106 108 | 17,863 Balt Transit pt... 9 1% 2 ’ ° B 
: y | 115 Banksha 3% 2% 2% 43,500 Balt Tr deb B..103% 95 95 6,274 Wis Banksha: 11% 
308 Am Invest 7% pf 27% 27 27 14,738 Nat Candy ..... 13% 5 5% ankshares - 3% Win Co 40.°42...2 97 97 5 Wis G&E 6% ‘oe “401 set - B 
f. 37 30 36 234 Nat Candy ist pf.119 105 105 15,374 Black Decker. . 38 1 135% 24,500 Fin Co 4s8,’42...100% B 
aaonan Seven <¥ D Aart 145 Brager Eisnbg... 25 20 20 21,000 Fin Co 48,47... 96 91 91 19,139 Wis Investment.. 4% 2% 2% B 
3,768 Am Invest old... 38% 30% 36% 284 Nat Candy 2d pf.101 944% 94% | 17,755 Cons Gas L Pr. 3.000 Geo. ter 63."50... 92 83% 85 4 B 
7,367 Brown Shoe .... 49% 34 34 1,336 Nat Oats ....... 29 «15% 16 4147 Cons G Lt P pf.115” 112” 114 17.000 G Sola ist 5s 12% 67% 67% | VOLUME OF TRADING—1937 ; & 
231 E L Bruce pf... 49 39 39 4,725 Nich-B Airp..... 2 .50 .97 | 31.546 East Sug vt..... noes reba 98% 98% 98% R 
14,225 F Burk Mf 37 22-22% 121 Pedigo Co 7 +4 4 | 18,123 East Sugar pf... 48 10° 1 5,000 Interstate 448... 98% 98% Boston Stock Exchange. ; F 
. eee ore - aaa 12,000 Interstate 5s.,-..100° 99° 100 k 996,023 sh 
# 5 5 110 East Roll Mill... 6% 4% 4 Listed stocks...... shares F 
2,436 F Burke Mfg pf. 32% 29 29 12,538 Rice-Stix ....... 13% 7,802 Fid & Deposit...136 89 93 1,000 Knox Tr 1st 5s.. 95 95 Wanted onauie.,. “2 610.411 shares : 
4,800 Cent Breweries.. 5% 2 2 307 Rice-Stix D G pf11744110 110 4,043 Fin Co of Am, A 13 9% 49,000 Rd Dr Ch h 5i8. 102% 100% 101% ee 24 $483 350 7 
406 Cent Electric old 96 80 92 452 Rice-S DG 2d vgs .* ~ 790 Fin Co of Am, B 13 2 2 nin ait . ‘sccinage ; : 
780 *Cent Elec new.. 9% 4% 6 15,177 St L B B&Eq... 8 20 ae t 
4.435 Chi d& South Airl, 4.730 St L Car ....... 16 10 12 3,080 Gan Bileetric |.<:* 42% 424 42% Minneapolis—St. Paul Stocks ............ 14,329,000 shares * 
ah erie 9 3% 3% 533 St L Car pf.... 90 70 70 311 Guilford Real pf. 62 58” 55 LISTED STOCKS. P. Sar e ~ th : 
1,396 Coca- Bl B 014.160 113 152 7,273 St L. Pub 8..... -70 .06 .06 84,983 Houst Oil, Tex pf 23 4 Sales. High. Low. Last. Stoke ‘ur xc on bio, 584 h ; c 
4,813 tCoca-Cola Bot n 39% 24%4 26 1,802 St L Pub S pf.. 4% .75 .85 124 Humphrey - Mfg. . 42% 42% 3,852 W H Barber.... 19 13 13 dpabeaarerees oS shares ; A 
7,505 Columbia Brew.. 6 2% 2% 478t L Sc & B....12 11% 11% 25 Humphrey Mfg pf 90 90 90 70 Brandt&K ev ‘pt 57% 57% 57% Bonds .........--.... : ! 
19,883 Dr Pepper ...... 49 19% 22% 5,567 Scr-Van-Bar DG 20 12% 20 to pd — a? as et 6,223 Cl Hill of “2” “2” | Chicago Board of Trade. — : 
104 Elder Mfg ..... 21% 18 18 145 Scr-V-B DG pf95 90 95 3'521 Mfr Fin 2d pf.. ba 808 a a ns Wks 8 85% EE Sacanstccevns =a” ares F: 
62 Elder Mfg 8% pf.110 108 110 176 Scr-Van-B 2d pf. 95 90 95 33-171 Mar Texas Oll v 4% 2 ium a eS eee 1,000 ; 
179 Elder Mfg “A” pf 76 58 58 3,076 Scr-Van-Bar .... 19% 6 6 176,827 Mar Texas Oil, A 4 24 ‘ 5 as 23 Cincinnati Stock Exchange. B 
4,794 Ely & Walker .. 31% 19% 20 183 Scr-Van-B ist pf 83 62 62 bo oo Trans. < R| # 7% ah 4 ME Ssetsks caw — : 
467 Ely &Walk ist pf.125 118% 121% 68 Scr-Van-B 2d pf. 68 52 52 1 ’ Swe oe pier ae 78% 26 beats dos eee ahead 
516 Ely@Walk 2d pf.106 95 95 205 Ser-V-B 3%% ¥ 37200 22 342M TV W Mills ad ae is * 28% 28 Crevetnnt Stock fixchang ¢ 
3,443 Em El Mfg .....125 71% 30 35,082 Scullin St pf.. - aoe 5 «13 5.200 M TVW 50% 505% rats — 10 1 WO Scr cek aces cs ‘399 shares * ‘ 
46,125 Falst Brew ..... 11% 4% 6% 953 Sec Inv ........ 40 40 20 Nat Mar Bank.. 45 42, 42 100, Pet Se ee aa 2 : Detroit Stock Exchange 7 
139 Globe-D Pub pf.116 116 116 101 Sec Inv Co 7% pf. 12 110% 112 - 309 i Casualty +: ie 160 N W Bancorp, c. 8% BOONE es semis 8,902 shares : t 
10,265 Gries-West Br... 40% 24 27% 315 Hee Inv Co 5% pt.102 me oan 99,244 W Bancorpora 16 6” Sh | Loe Angeles Stock Exchan mes ‘ 
RS RR ee uxisrap stocks, °°" | “Btogkaruic cths shares 
UsSM-LAg ...... 4s 5 Gauhie Sk 7% pf10 10214 102 | DONAGS ..-..-.ee eee 
1, ese aa 15%% 2973 Stix, B& Fe. 13 7 8h 13 W Bell Bu ——e | Milwaukee Grain and josie 
__ i, ae 57 45 «445 "675 : cae 18% 11% 1,036 Seaboard Co 13% 13% | eee ee 10544 10514 105% | errr err 38,066 shares 
ae. me! fh | a ie Bes c. . t 
11,317 Hut Sash & Door 20% 8 37,657 Geaee Elec..... 19% 19° 23% 335 Seaboard Com pt 45 34° 34 +Delisted during year. New Orléans Stock Hixcliance. 
Se ee : 
561 Huttig SAD vf.. 90 75 75 oo 973 U S Fid G. lL 13% a — OO Srey ot shares y 
2,746 Hyde Park Br A 26 17% 26 WARRANTS "159 West Nat Bank. 37. 32 34 Milwaukee | Sate ; 
3,301 Hyd Press Br... 3% .50 55 780 Scul Stl C 1% .90 1 BONDS Philadel hia Stock Exchon E 
2.779 Hyd Press Br pf 15% 2% 3% veieiatataen er ee | $22,000 AtCoastL 5% et.. 10644 ott, 24 STOCKS. - eeheniton anes mee shares } 
19,362 Int Shoe ...... 19% 31% 31% | BONDS 3,000 BalC 38, "40 p iml03% 103K 109K | sates tence. | Bee oo. 
205 Jon Bros Shoe... 12 7 10 | gra. ono City & Sub 5s,'34 33 23 24 700 Bal Cy 4s,’51 an.113 110 110 863 Briggs-Stratton 3 ont 7" | Pittsburgh Stock ‘inmate e. I 
1,158 Joh-St & Sh Shoe 17% 11 12 | 27,000 City & 8 5s,C/Ds 33% 24 27% 5,900 Bal Cy 48,/51 pavi15 111% 111% 1,165 Bueyrus-Erie ™% 7 Listed stocks...... 1,936,866 shares I 
5,702 Key Co ......... 16 8% 9 000 St L C Co 6s. unex 75 75 75 7,700 Bal Cy 48,'54, an.117 uy 50 Chain Belt old. Unlisted stocks.... 604,232 shares ( 
2,513 §Knapp-Mon n... 21 10 11 19, 500 St L Car 6s ext 91) 70 75% 2,000 Bal ro 4s,’57en *ns116% ie 116% 10 Four. Wh D Auto % % 9 WOR. omc oo cc ccc $25,000 : 
702 Knapp-M $2.50 pf 36 28 28 6,000 Nat B Met 68,'47.107% 106 106 10,600 Bal C 4s,"61 sew.119 11414 119 100 Fire Ins., Newk. 13% 8 ry St. Louis Stock Exchange. 
3,631 Knapp-Mon old . 40 23% 40 844,500 Scullin Stl 6s,"41. 102 56 63% 1,500 Bal C 4s,’61 dock119 113% 119 1,665 Froed Gr & M pf 19 1444 14 ~ — 
’ 1 1,000 Scullin Sti 3s, 5152 52 52 3, 300 BalC 48,’24-48sch.112% 11244 112% "370 Harnischfeger ... 19 1444 15 BROGES be icecccsnen 467,186 shares 
41,429 Laci-Ch Ci Pr... 22 10 1 281,000 Un Ry Co 48, "34 36% 23% 26% 2,000 BalC con 48,’33-67 6,275 Hecla Mining sig 9 Oe a ene 654, 
50 Laci Gas Lt pf.. 31 31 31 00,000 Un Ry Co 4s C/Ds 344% 22 26 | = _— swr ......... 116 116 116 Holeproof Hos ‘pt 3 22% 22% | San Francisco Stock Exchange 
16,157 Laclede Steel ... 32% 12 14 | fatter 75% stock dividend. 1,000 Bal c con 4s,’36- Johnson Service.. 22 19 20: «CO Stocks 6,921 868 shares 
126 Landis Machine. 22 17 17 | ‘*Split 10 for 1 on Aug. 12, 1937. 65 art m....... 117% 117% 117% | 598 Line Material... 3314 27 ee Rts 2g 
.790 McQ-Nor Mfg .. 58 28% 28% tSplit 4 for 1 on May 18, 1937. 500 Bal cy hs,'16- 55 10 Milw El pf 6% 21 ris 94 94 | San Francisco Curb Exchange. 
1,951 Meyer-Bi ....... 22% 15 15 #$'| §After 200% stock dividend. - § -° + sewer ....... 11744 117% 117% ' 395 Modine Mfg..... BEM Bi ' BROOD ccc cccccace 6,524,715 shares 





Collapse in Automobile Market Affects Price of 
Crude Rubber; Quotas Cut Drastically 


Continued from Page 106 


United States has held up well and world 
usage last year probably totaled about 


1,250,000 tons, as compared with 


1,014,000 


tons in 1936. Siocks on Sept. 30 aggre- 
gated 519,000 tons, as compared with 
540,000 on the same date in 1936.. In line 
with rising consumption, shipments in- 
creased sharply, being approximately 


New York Rubber Futures—1937 


Week Jan., 1937. Mar., 1937. 
Ended: High. Low. High. Low. 


..--21.27 21.10 23.26 21. 
.-- 20.25 20.22 ay 26 
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July 24....19.33 18.85 July, 1938. 
July 31....18.84 18.60 High. Low. 
Aug. 7....19.11 18.54 19.12 18.97 
Aug. 14:...19.22 18.70 18.87 18.77 


Aug. 28....18.84 18.76 18.90 18.80 
$ i 


Sept 19.17 18.76 18.86 18.86 
Sept. 11... .19.60 19.15 19.70 19.55 
Sept. 18....19.69 18.74 19.11 18.83 
Sept. 25....18.79 18.37 18.89 18.46 
Oc 2....18.62 17.60 18.58 17.72 
Oct. 9....17.86 16.62 17.93 16.70 
Oct. 16....17.12 16.33 17.14 16.32 
Oct. 23....16.22 15.40 16.28 15.50 
Oct. 30 15.91 14.91 15.93 15.05 
Nov. 6 15.50 14.85 15.544 14.74 
Nov. 13 5.58 14.35 15.65 14.44 
Nov.. 20 15.25 14.27 15.23 14.38 
Nov. 27 15.08 14.35 15.18 14.43 
15.99 14.80 16.02 14.97 
Dec. 11 16.00 15.38 16.08 15.47 
Dec. 18 15.65 15.17 15.74 15.30 
Dec 15.57 15.25 15. 5.37 
Dec. 31 15.42 1 15.48 14.69 
Jan., 1937. ay = as 

21.34 20.22 5 
Range | ja:26 Ja.4  Mr.24 Ja.4 








May, 1937. July, 1937. Sept., 1937. Dec., 1937. 
High. Low. High. Low. High. Low. High. Low. 
23.08 20.87 22.61 20.75 22.60 20.84 meee a 
22.05 20.24 21.91 20.15 21.87 20.10 21.50 20.67 
22.37 21.81 22.20 21.61 22.08 21.59 22.00 21.45 
21.65 20.50 21.61 20.50 21.53 20.46 21.37 20.44 
21.72 20.72 21.56 20.68 21.55 20.67 21.15 20.52 
21.57 20.87 21.57 20.82 21.58 20.78 21.46 20.76 
22.00 21.32 22.01 21.32 21.90 21.33 21.87 21.34 
21.75 20.82 21.80 20.83 21.80 20.86 21.80 20.87 
22.25 21.36 22.39 21.45 22.45 21.51 22.44 21.52 
23.28 21.82 23.38 21.94 23.48 21.96 23.45 22.00 
23.74 22.56 23.94 22.72 24.00 22.75 23.99 22.80 
25.62 23.55 25.70 23.55 25.72 23.56 25.65 23.55 Mar., 1938. 
26.40 24.58 26.45 24.64 26.45 24.65 26.40 24.65 High. Low. 
27.30 26.10 27.50 26.28 27.46 26.28 27.43 26.20 26.26 26.26 
26.48 23.85 26.72 23.95 26.69 23.98 26.62 23.93 26.25 24.70 
23.75 22.20 23.96 22.35 23.99 22.43 24.00 22.41 23.87 22.32 
23.70 22.47 23.87 22.60 23.95 22.65 23.93 22.62 23.65 22.74 
22.60 20.40 22.75 20.08 22.84 20.70 22.80 20.75 22.45 20.85 
21.73 21.26 22.64 21.10 22.79 21.20 22.82 21.24 22.76 21.52 
ck .-- 22.70 20.70 22.80 20.76 22.76 20.90 22.80 20.95 
APS ... 21.20 20.42 21.35 20.52 21.46 20.62 21.48 20.75 
20.65 20.65 21.06 20.38 21.26 20.48 21.38 20.60 21.44 20.72 
“se .-. 20.55 19.58 20.68 19.71 20.80 12.83 20.90 19.95 
19.99 18.33 20.09 18.49 20.20 18.62 20.25 18.75 
19.62 18.53 19.83 18.70 19.95 18.80 20.08 18.92 
19.80 19.05 20.01 19.19 20.16 19.35 20.30 19.48 
19.65 18.85 19.92 19.18 20.06 19.35 20.20 19.60 
19.22 19.15 19.56 19.12 19.72 19.28 19.90 19.50 
18.65 18.65 19.31 18.85 19.41 19.03 19.55 19.14 
ee ... 19.12 18.46 19.24 18.57 19.34 18.66 
18.43 18.43 18.59 18.22 18.75 18.35 18.85 18.45 
ig é 18.86 18.23 19.00 18.36 19.08 18.44 
18.87 18.28 19.00 18.45 19.13 18.59 
18.40 18.09 18.61 18.29 18.75 18.46 
18.38 18.24 18.57 18.44 18.80 18.64 
18.82 18.25 18.95 18.46 19.08 18.65 
19.25 19.15 19.43 18.90 19 19.03 
18 19.55 18.53 19. 65 
Sept., 1938. 18.36 18.10 18.68 18.21 18.78 18.30 
High. Low. 8.40 17.46 18.50 17.55 
17.63 16.83 17.70 16.35 17.81 16.52 
17.00 16.80 16.93 16.12 17.05 16.23 
16.24 15.72 15.26 16.28 15.35 
16.05 14.99 15.92 14.77 15.95 14.86 
15.55 14.67 15.33 14.46 15.46 14.51 
15.04 14.50 30 14.10 15.52 14 
15.26 14.57 14.80 14.01 15.15 14.18 
15.22 14.61 14.75 14.04 15.00 14.25 
16.15 15.01 15.39 14.44 15.88 14.68 
16.15 16.10 15.60 15.40 15.89 15.28 
15.70 15.40 15.00 15.00 15.52 15.07 
15.73 15.48 coke . ee 
15.66 14.83 14.95 14.37 15.17 14.49 
May, 1937. 
27.30 20.24 
Mr.30 Ja.4 
Sept., 1938. July, 1937. Sept., 1937. Dec., 1937. Mar., 1938. 
17.63 14.50 27.50 18.33 27.46 18.09 27. 43 14.01 26.26 14.18 
Oc.5 No.8 Mr.30 Je.9 Mr.30Au.20 Mr.30 No.20 Ap.2 No.20 


1,100,000 tons last year, as against 856,000 
tons in 1936. 

Some support came into the market 
after Nov. 30 when the International Rub- 
ber Regulation Committee announced a 
sharp reduction in rubber export quctas. 
The accompanying table shows the per- 
missible exports for the first quarter of 
this year, as compared with the permissi- 
bles for the final three months of 1937. 











Naturally, actual exports do not always 
correspond with permissible exports but 
the trend is usually the same. In spite 
of the large reduction in the quota, the 
cut was more than had been anticipated 
in trade circles, recent press reports indi- 
cate that at least one member of the In- 
ternational Rubber Regulation Committee 
favors still another reduction because con- 
sumption has dropped more than the com- 
mittee expected. 

Until the basic position of rubber takes 
a decided turn for the better not much 
can be expected pricewise. It is note- 


worthy that despite the 50 per cent drop 
which rubber prices have already had, 
some observers are expecting still lower 
prices. These authorities point out that 
consumption has gone into a tailspin, oA 
stocks are on the rise and shipments are : 
plentiful. Manufacturers are reported to 

have enough supplies to last about six 

months so no important factory buying 

can be logically expected unless some- 

thing unusual should occur. The trouble 

with predicting rubber. prices, however, is 

that nobody knows when the committee 

may revise export quotas. 





Chicago Corn Futures—1937 


Week May, 1937. July, 1937. May, 1937. July, 1937. Sept., 1937. 

Ended: High. Low. High. Low. High. Low. High. Low. High. Low. 

Se eee 1.07% 1.04% 1.03 ‘ 1.11% 1. 1.07% 1.04% 1.02% 1.00% 

pi | Seo 110. 1 2 Ry 1.01 List 1; 1.0! 1, 1.04% 1.01 

: Se ee cit 1.044% 1.044% 1.00% 1.12% 1.07% 1.07% 1.034% 1.03 -99 

ce ae Lore 1.045, 1.62 9 is | Loo% 1.00% 1. 9554 

ere 1.06 1.02 9 : 1408 1.04% 1.02 9 ; 93 

ee 1.0: p E 1.0: ai 1.1 1.07% 1.05 1.02 .98 .95 

ee 1.07% 1.07% 1.024% 1.01 1.10 1. 1.04% 1.0 See : 

et Ses 1.05 1.03 ; 975% 1.07% 1.04% 1. a F 9 

2 Se 1.06 1.04% 1.01 1.00 1. 1.06 1.044% 1.01 .98 94 

Se . Say 1.08% 1. 13 1.02% 1.11 1.07% 1. 1.03 roe : 

SS aa 1.09 1. 1.03% 1.02% 1.1 1.09 1: 1.05 1.01 ; Bs, 
A | ree 135. 4 1.09 1.03% 1.18% 1.11 1.12% 1. 1.07 1.01 ee 
a Fa 1.2 1.1 1.17% 1.10 1. 1.17% 1.20% 1.1 1.13 1.06% 3 
CO eae 2; 1.245% 1.22 1.15% 1.334 1.27 1.25) 1.1 11 1.10 ) 
oS Cee 1.245, 1.225 1.17% 1.1 1.31 ae Lio 1.12% 1.115 1.04 

oO _, es 1.27% 1.23% 1.1 11 ay 1. 1.1 1.144% 1.1 bE Dec., 1937. 

2 aa p 1.24% 1.144% 1.144% 1.33% 1.23 1.20 1.13% 1.1 4; High. Low. 
or 1.33% 1.28 1.1 1.1 » 1, es eS a eT a i -83) 
See 1.27% 1.24 1.13% 1.12 1.33 1. es 2. 3 1.055 .83 79 
NOEs 3 5 0.0:0:8"0.070 1.34 =1.295 1.1 1.1 1.355% 1. 1.2: 1.17% 1.1 1. 83 19% 
oe re 1.37 135 1.24% 1.17% 140 134 127 1.20 1.14% 1. - 80% 

* wes 1.21 1.20 ee see 1.235 1.19% 1.11% 1.06 81%, 77 
1.14% 1.12% 1.2 im «(4 .99) : 73 
— a 1.14 1194 1.0: 97 7 7 
1.22% 1.14% 1.23% 1.12% 1. : 804 14 
La. 63S 1.29% 1.23 1.14% 1.08 82) -T3 44, 
‘New,”’ 1.22% 1.22 1. 1.244% 1.1 1.10%. 79% 
; 1.2 1.2. 1.29% 1.25 1.14% 110% . 79% 
Low. 1.23. 1.13 1.29 §=1.06% 1.12 99% .795%%  .74% 
: a ne 1.07% .99 -9914 oe 74% .67 
. : 1.03 90 69% 64 
1.05% 94 69% . 
1.004 92 .69 ‘ee 
ig = 1.015 92! eet .62 
J ERR .98 .933 637 ‘61 
-63% July, ‘“New,”’ 1.09 ; 4 
63% 1938. 1.1 sh 64 62 
.63 High. Low. 1.14 .99 5 .62h. 
63%. . 64% ; z 66 62 
Sty ‘61 Soy oA: 
R F : 60 ; 
.59 -62 -60 j 57% 
d -61 5 5 BT 
5 61 : 55 
= -59) ) 54 
= = 545, 53 s 
; : : 545 51%, % 
5 J d 53% 
57 ‘i .58 5A 
d 601, + .59 ‘5 
-61 -60 61 “59 
ay, 1937. July, 1937. 
1.02% 1.27 


Fe. Je.29 Fe. 
May, 1938. July, 1938. 


July, 1937. Sept., 1 


May, 1937. 937. Dec. 2 
31.29 ee 2%, No. 140 1,084 ie ee 11% ey: % Nod 





od 
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1937 Price Range of Over-the-Counter Trading 




















































































































































FOREIGN STOCKS, BONDS FOREIGN STOCKS, BONDS (Cont.) | INDUSTRIAL SECURITIES area OUT-OF-TOWN BANKS (Conx.) 
Range b 
Securities payable in currencies of issuing coun- — a ey Dec.31. Bid Price. NEWARK _— 
cenee: _— Bid. Ask. High.Low. Bid. Ask. High.Low. , ange 19 
Deeks moan eee. | Ontario ......... 4% 1951 112 114 113 108 W Mich Stl Fdy (80c) ...... ae ae Bey High Lew: 
ee : * | Ontario 1...) *! s 3 118 120 121% 114 W Va P & P (80c) ........ 15 
Bid. Ask. High.Low. | Ontario .........5 1960 ted W Va P&P pf (6) ........ 94% 97% 1 Geb MORMON soho <<c6 scx ccsskss 12% 13% 24 12% 
Belgian Prem 5s 1920....... 36% .. 37% 36 | Quebec ......... ~~. we. a ae. ae West Dairies vt c.......--. 1 1% oe % | Fidelity Union 00000000200! 30%, 32 «50 304% 
Belgian Rest 5s 1919........ 36 oe 37 35 Quebec ......... 4 1956 110% 112 115 08 West Dairies cum pf . ee 18 38 16 Lincoln National ........... 28 31 35 27 
Benigno Crespi 7s 1956 41 43 46 40 Saskatchewan ..4 1951 73 75 90 72 e: RMS , @D teens & 96 102 a7 Mer Newark .........°°°° 30 
Brit ‘Sons 2Y%s perp......... 73% 75 82% 71 Saskatchewan ..5 1959 69 72 91% 68 bo Bd p RE, Stl 2.111. 6% OH «HOC aa : 
Brit Fund 4s Mar 1919 pesaien 112 «1113's «113—s«2106 tInterest payment reduced one-half, effective June Wilcox & Gibbs (50c) : ** 42 15 28 12 Nat State Bank . 
Brit Gov conv 3%s 1 102 103 97 1, 1936. York Ice Mach 11% 28 8% United States .. 
Brit Vie 4s Sept 1919 111% 112 104 ee alate Foe ies Meee aale aot 100% sh” | West Side 
French Govt 4s i ‘‘ 1 23: 34 = Young (J 8) (6) 83 93 113 as 
fre Gor aus ER a B | PUBLICUTILITY SECURITIES | To 20) ccd it. “inate prt | 2 ame 
Talia RY L 3%s 18% 28% 16% Alabama Pwr pf (7 - 63 85% 52 capital Change 2. Nov. 19, 94-55; c, April 28, 23%- | ee =. errr cro 
tParis-Orl 6s 1956. . = x Lt <- @ a a A : National Rockland Saaacanads 99 83 im an 
8 ie 8 6 y Ep ationa! seme a SECC Oe 
en pe Ae Bangor Hydro pf (7)...... .. 137% 110 Bonds Second National ....._.__ ||: 133 150” 175” 130 
Payable in currencies other than that of issuing 56 
Birmingham Elec 7% pf..... 62 Am Tobacco 4s 1951 ae 1066 104 «113 «105 Te Ts osc cccccens 260 «©6290 «63300 = 280 

aes Buft N & © pf (1.60)...... 2% 3 2A OR Am Wire Fab 7s, *4 % . WO 9H | US Trust IT oy 1a By “10% 
Argentine (unf) 4s 1997..... 94 98 98 90 Caro Pwr & Lt @ ewe caeas 84 86 103 16 Bear Min-H Heaeen ketenes _& f 7 Seegeaaes 11 ist 22 11% 
— 4s epee 11% 14% = 9 = - Pwr $6 * eee eters = b }- ¢ 98 rf 95 Webster & Atlas ........... 35 38 58 35 

eecccccccccce ent e ceeueéee 
Brazil rts 1900 "<0 ..2.ccc.-. Be, Bb 8 Gent Pwr @iLe pe... OR RF 60 INSURANCE COMPANIES 
razil rts 1900 ............. 10% 13% 25% 9% | Gons Trac (4)............... % 
Brazil 4s 1910............... 13 6B 9 Dallas Pwr 2 Lt 7% pf.....112 115 113 108 
Buenos Aires 4%s 1915-30 Derby Gas & Elec pf....... 29% 6% 28 bs i C48 GOD. csicisccnes = 89 7 66 
(£4160 pleces) ............. 70 81 60 E town Con G (10)... 210 «215 5 — Lite Se epihbeen = be Ft 
Buenos Aires 4%s 1915- o Elizabethtown Wat (5%). ua em Se 104 m Agri cultural (13%)... 58 $1 304% 58 
(£10 pieces) +» &. & Essex & Hud Gas (8).......178 .. 195 178 108 pi ncodlly ~. im 1 wo a 
Costa Rica 5s 1911. a “ 17 32% 14% Gas & El Bergen (5)....... 120 .. 0 1238——s*d25 po 2 Fy FY elneaaaae a im im im 
*Sov Govt gold 7s 1943. ..86.81 91.42 87.62 86.09 Hudson Co Gas (8)......... 178 pe 195 178 100% Am E wast * Se By 10 12% ; 
Tokio Sterl 54s 46 Idaho Power pf (7)......... 108 110% 110% 106 6. 5 py ee wt ix i on 
Uruguay 5s 1919 49% 54 6 48 Interstate Nat Gas (2.60)... 2216 2414 33% 17 Ceiling flat due to detauit im txteseat. am Inewren © (yee),..---- OK 1K A, 

*Quotations in dollars per 100 gold rubles. {Par | Interstate Power pf......... 3 5 23 3 Ams Reserve (11%).-........ 18 1 33 18 

100 zlotys. %1,000 francs. —- ©  S pt 72. “ai , ~ = ° ae neneeae Am Surety (2%) .". "3 3844 63 34 
*1.20). 24 23 
a Kings Co Lt 1% pf... 3833 ar 1 REAL ESTATE BONDS Bait Amer (+30c),. ee aie es 

ings Co Lt 7% pf......... 

Principal and interest payable in United States | Long Island Lt pf A 9: 32 Bway Bar inc Ist 2s, '56....-21% 23 40% 18% came & § Ship (5) & an 1% = 
funds: Miss Riv Pwr pf (6) 101 Bway-Mot 4s-6s, 48 ........ 53 “4 53 Guaaeee - ee 17 194% 23 1 
Province. Rate. Date. Mnt States Power pf 11 Chaning Bidg : | eet 51 53 oe 49 Cuan 36. 17 ist 2% ne 
Alberta ........ 14% 19596 49 51 71 49 Nebraska Pwr 7% pf. . 102 Equit Off deb 5s, °52....... 53% 56 53 City of N ¥ (1:20) ..2022202 wm 1 thd 17 
po iaaanaaiage tes +5 «-1943 52 55 12 52 Newark Con G (5).......... = ne 123 = 1115 50 Bway inc Ist 3s, '46.... 39 55 39 Coun Gen L (80c)........... 24 45 21 
British Colum...4% 1953 94% 96 97% 94 New Eng P S pr lien $6 pf (d) 30 sii Tl «2B 500 5th Ave stpd 4s, "49...- 30 46 ~— 8 Cont Gas (1.50)... oe” oy 
— 2 a hlUrFlU Slo New On BS br lien $7 nares is io” os , } ate Oe 1000" wedeedt soli 4 ~ Eagle Fire (30c)............ ait 4 5% Oi 

90: 14 ew Orl Pub Serv pf....... way ist 6s, 1939........ e 
Manitoba a 1960 i 30 93° TT Nor States Pwr pf (7) 90% 62 *Fox Thea & O' 1st fee ske fa Employ Reins (1.60)......... 41% 50 38 
New Brunswick..5 1960 10% 109% 115 107 Ohio Pub Serv 7% pf....... lg , 1941 Heese eee e geen cers 4% 6 27% 4 seeing 
Nova Scotia..... 4% 1952 111% 105 Ohio Pub Serv 6% pf....... 8 688 83 ler Bldg deb 6s, A1.;).- 38 420 35K 87 Continued on Next Page 
GHEE 66 senses 4 1966 108 08 108 102 Okla aL P ” > a 15) Fuller Bldg 1st 2%s, 4s, ‘49, am: a saeietatiinidiadieeraiiaieriana aaa 
Penn Pwr & Lt pf (7)...... Graybar Bldg ist 1h 5s °46.. 4 50% 53% 
Plainfield Un W (5)........ 2 8 82 Harriman Bi ist mtg 6s, '5i 35 37 67% «34 ; = 
Roch G & E 6% pf C 4 8 96 Hot St George 4s, '50....... Ss & @ & 
Sioux ro C45 st)...» efcourt, Man ot ag 60 ox q% = 
So Cal incoin ic 5s, 
So Jersey ¢ & 5%... Loew's T Realty Ist Ss. “41 82 98% 82 Bankers Trust Co. 
Tenn Elec r pf. e ay! — sinking fun | 
Pwr 6% pf.. b 58, 6 79% 50 ° 
FOREIGN Rane Thi Hy ia a RE | eR + Chase National Bank 
Toledo ison P maeane 1 and reg ‘ 
; UG & E (Conn) pt (7 74 NYT&M5 49 ae . ° 
DOMESTIC Utah Pwr & Pa‘os 08)... 33% 35% 80 3K | NY T&M S 35 Sak 30 National City Bank 
Virginia Rwy “ids osseseees 146 152 «180 =—130 NYT&M 50 62 «46 
d Dividend in emu pA Rap _ : = | = Guaranty Trust Co. 
i *Roxy Thea ist 64s, 47% Bi 
aaa Pst Scrip Bonds suey Plaza Ine 996, Ste G1 44 
oupons Cent G & E 5%s, 1946...... 4% 6 8 57 Sherne eb inc | 
Col El Pwr 6s, 1947........ 1050 -. 106% 104% . 16% 18 3% 15% 
Con Pane TT ihoeee > be B 3 6 Bw bide i oe bg aa es 58 3a . . + 
Gas & El Serg’Se, 1949.. 20-16% is 116 wa ais Ave Bidg ist 246 a 53 6 51 Continental Illinois 
¢ ‘ Hudson Co Gas 5s, 1949... .119 «s Bea’ P 
Reorganization Issues Jersey City H P 4s, 1949.... 48 50 74” 48 9 ermesenentredente pent ig 21 444 18 National Bank & Trust Co. 
Mtn States Pwr 5s, 1938.. 9% 72 99 69 “selling flat due to default in interest. aa Chi 
Real Estate Bonds Mtn'States Pwr ist 6s, 1938. 73 10069 ————— icago 
Newark Con G 5 1988 eae 117 -- 19% 115 
Paterson Rwy 5s, 1944...... 98 e 98 83 NEW YORK BANKS " e 
— Puget Sd P "hi L ‘ss. (iets be ake First National Bank 
So Jersey G & E 58, 1953...117 .. 124 115 Bk Am NTS (San F) (2.40) 45 47 $64 38% . 
Un Elec of N J 4s, 1949....113 117111 Bk Manhat (1%) .......... 20% 22 19% of Chicago 
Bank & insurance Wis Minn L & P 5s, 1944...105% 106 107% 100% | Bk bey ' Serres 48 (55 @ 48 | 
: Tel. and Tel. Stocks OOO oagacasn iy csaksec x mall Dt 
k " Commercial (8) ............ 136 237 «6125 
eens ae Bete Ego oe | ae ee ae || 
Am Dist _o <a rst Nat (100) ........... . 
Emp & Bay Sta tates (4)... 12. 53% 58% 65 59% | Merchants GS). ooo 100 115 100 9% Trading Markets 
Franklin (3.00) Sobeecsscoene 32 37% 44 30 National Bronx ... 40 45 50 39 
Inter Ocea 2. . ER oe seeeee a = 182% uw Nat — {wep ‘ ae ¥ = : s 
Mountain ek See Penn Exc’ =a 5 : 
M Ww & N Y Mutual (1%)...........20 25 25 20 Public (1%) (a) 29 30% 56 2 
s Ss. EIN Co. Pac & Atl U8 _) Spee 14 18 20% ¥ Sterling 25 2 46% 23 
Peninsular (2) ............ ) 
ESTABLISHED 1919 Peninsular P ~' (om) bate ies 106% 110 110% iostt (a) Range prior to capital change, Jan. 18, 59-5614. PIRO & Co 
York Security Dealers Ass’n Rochester ist pf (6%)...... <3 M § 
oy . te W YORK So'New ingiand (8)... 144148109142 Trust Companies ONAHAN, 9C j 
New eee HA 
cad AD St. = Susenien of ‘at: pees 116 «118% 116 112 IE ORR so. = 55 x2 ox 0 47 49 83% 44 30 Broad St. New York 
Tei. HAnover 2-8780 tincludes extras. Bk of ~= -_. Dveaaandwise = = by ban Setiahene Maceue 0000 
A. T. & T. Teletype N. Y. 1-1397 = aia MN scsccccsscccsccescses ©. S26 Bell System Teletype N. Y. 1-1466 
Brook WON bi. conens ces 4 7 153 73 
INDUSTRIAL SECURITIES n_ Hanover entra S68 150% st | fL___ 
Am Book (4).....-........+. 48 Sl 72% 45 a aidadnasteae 58 
Am Hardware (t1\%).......- Ss * & Mii aww... 00 
= - ze ; “(s) cdMigeReakeeys 18% 1% = pen sal (80c) 
m & 1) eee eee eee eeee Corn Exch 3 
D R @ Cc Andian Nat (4) igi. i _ |. & Empire (1) cx Western Maryland 
rt e' ons (a3)........ 10 
AVID Kt. ITCHELL & 0. Belmont Radio (50c)......... 3% «5% % | Gene tes Ist Preferred 
ESTABLISHED 1916 Columbia Baking (25c)...... 3 5 12 3 Irving (60c) ' é 
Members New York Security Dealers Assn. Kings 3 Co (30) Chicago, Burlington 
Manufacturers (2) . 
Unlisted Securities Mire cum Df (2) <0... Th wh se Sat & Quincy 
pete iw po so 90 102” 6” Cin., New Orleans & 
CALL HANOVER 2-0727 at U 8 Trust (¢70).20022521121415 1465 2100 1405 T Pacifi 
> Fish (M My wert (tTc) (c) 15m 9 10% 7 OUT OF TOWN BANKS — _— - 
s ishman c 
Markets Foundation Co.............. 1% 2 1% -OF- 
Actual Trading - Garlock Pack oe pees 42 Pring e9ig 42 Alabama Gt. Southern 
—— Good Humor (1)............ 5 9 5 PHILADELPHIA Common & Preferred 
20 Broad St New York Graton & Knight... 2.2.0... 3 13% 3 | Cen Penn Nat 29% 32% 45% 26 
% Graton & Knight 7% pf...... sm $3 lh 39% | City National ......-1.:."11 is” 21° fe” 26 : 
Bell Teletype N. Y. 1-1663 eo eens: 30144 32% 46 25 Corn Exchange .............43 47 7 43 Warren Railroad 
King Seeley (a1.62)......... 12% St Fidelity Phila eeeer’ 325 440 300 
Heo dl LB Ey RRS 15” 17" say is” | Finance of Pa‘ 000000... 178 188 260 © 175 
wrence Port C (1)........ First National ... 222022227: 280 300 410 280 s 
Lord & T ist pf (6)......... “— .« ie 
Lord & T 2d pf (8)........:115, ||) 120 15. | Rtamikford .................. 7: 2 = Edwin Wolff & co. 
Macfadden Publications .... 55% 7% rt Girard ...... **) g3 87 112 83 Dealers in “Aristocrats Among 
SPECIALISTS IN || tte Oo gS. BR gt | ieee oe eairoed acs 
e = ibdealedaipatais Integrity ..... ; iz 4% 11 3 
Merck & Co 6% pf.......... 11348... «(116113 
Mock ey pe di) etenens as ar Land ‘Rie gat So 30 Broad Street, New York 
I j Nat REN cas wanna sa 
REAL ES A E Nat Casket pf (7) .. 111” 108% | Nat Bk Germantown. -....... * 8 we Telephone HAnover 2-2432 
ee: 5s? & North Philadelphia Sicccsns) 300 ie ie Bell 
SECURITIES Petrol Ht & Pow (130) 4% 3 atm | NOFRORD onc eceee es 3 “st “toy “a oven Teague OE 2-500 
Publication Corp (2) 39 50 36 98 
UES pam pts ‘ 108 410 seceecmti = 
emington 8 
sousnt—sukb—auents Seovil Mtg (ale)... 3s eB *o% Goo & C 
Scovil Mfg (al%)........... 
Singer Mtg (116) a acdecus 224 229 365 220 155 DALE 0. 
enandoa ivagesscese ‘ 
FIRST SALLE co Stand Screw (40c) (d)....... 2 8627 hd 26 INVESTMENT SECURITIES 
LA e Sylvania Ind (a95c)......... 15% 1 4% 13 60 118 BROADWAY 
Taylor Wh I & § (.80c)..... “a we we SF 13% a8 
11 SO. LA SALLE ST. Trico Prod (+3.87%)........+ 35 41% 35 Som NEW YORK CITY 
CHICAGO, ILL. United Artists Thea......... 1 1 1% TELEPHONE RECTOR 2-8126 
A.T.T. TELETYPE CGO. 660 United St a Be (GUE)... 4 1% on 76 (a) Ran i TA WALTER D. GOODALE CABLE ADDRESS 
TT. . Jnited M & M (5Uc)........ a e a, 
Waren Ge) ever... ay” HR oe | ait Rare pris® is capital change, Jan. 21, ROBERT 8. WA “GOODWAY” 
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1937 Price 


SJURANCE COMPANIES (Cont.) 


Continued from Preceding Page 


Range 1937. 

Dec. 31. Bid. Price. 

Bid. Ask. High. Low. 

Exgess ........ - 4% 4 ™% Yy 





Federal (1.40).. 
Fidelity & Dep (¢! 
Fire Assoc (+2%),. 

Firemen’s Fund 4 





Range of Over-the-Counter Trading 


INVESTING COMPANIES (Cont.) 








Firemen’s Newark (30c) . ys) 8 135% 1% 
Franklin (#1.40)....... - 23% 2 34 22% 
Gen Reinsur (2). 29% 31% 47% 23% 
Georgia Home (+1.20). eee 2 29 19 
Gibral F & M (41.40) (b)... 18% 19% 31 18 
Glens Falls (1.60)........... 354 37% 49 34% 
Globe & Repub (190c)....... 114% 12% 24 10% 
Globe & Rutgers......... . 24 anit 7644 2 
Great Amer (71.20)......... 20%, 22% +$%294%4 17% 
Great Amer Ind (20c)....... 8% 94 9 8 
Halifax Fire (1)....... deca a ae 25 20% 
Hanover Fire (1.60)......... 24 254% 39% 23 
Hartford Fire (2).........-- 57% 59% %T7% 56 
Hartford S§ B (+1.80)........ 54 56 73% 52 
wanene (72-60) .......0 ; 25% 27 41 23%, 
Home Fire Sec. Rot niente 246 6%, 1% 
Homestead Fire (1)......... 1344 15° 23 13% 
Seaport @& Wuport........-20 Ty 844 ve! 6 
Insur Co N Am (+2\%)..... . 53 55 75 47, 
Knickerbocker (80c)...... 9% 10% 19 9 
Lincoln Fire.......... 3 4 4% 2% 
Maryland Cas..... re 3 4 8, 2% 
Mass Bonding (344). . 36% 3912 71% 36% 
Merch Fire (+1.70).... ef 41 62 35 
Merch (Prov) (a3ic)....... 4 6 7 4 
Merch & Mfrs (60c).... : 8% 9% 14 8 
Nat Casualty (1)..... ee 16 21% 14 
Nat Fire (2). et . 48% 50% 673%, 48 
Nat Liberty TOS eee 64 7% 10% 5h 
Nat Union Fire (+5)....... 108 112-140 98 
N Amster Cas (60c)......... 9 10% 18 8%, 
N Brunswick (+1.70)........ 2414 - 


N Hampshire (+1.80)........ 40 
New Jersey (*2%).. 
N Y Fire (71)... 
North River (1) 


NGS CEI), 0:00 oc see 7244 T5e 102 726 
No West Nat (76%)......-.. 117 122 134 108 
Pcie Pie (6)... ..sccre. - 864% 90 139 8614 
Phoenix (+21)......... -.+e 72% 74% 971 66 
Preferred Ace <r | 15 22% 13 
Proy Wash (71.40).......... 25% 27% 40% 24% 
Reinsur Corp (a50c)........ 6 7 10% 5% 
Repub Dallas (1.30)......... 20% 22% 27 20% 
Revere (P) (1.30) (c)....... 19 20% 304 18y 
Rhode Island (40c).......... 5 7 8 5 
Rossia (20c)..............05 4% 5% 13% 3% 
St Paul F & M ({7\)..... .179 188 213% 159 
Seaboard F & M............ 8% 10% 134 ™% 
Seaboard Sur (1)........... 20 34 20 
ee A CE eee 26 28 38%, 26 
Springfield F M (+4.75).....102% 105% 12912 99 
Stuyvesant (20c). ar 6 910 5 
Sun Life of Can 7 410 460 985 325 
Travelers (16).......-....+++ 404 414 540 385 
US Fid & Guar Siping ain bbe 13 14 29 2 
6 WIE CIE). 02. cee cecens 46% 48 57% 4014 
U S Guar (41.60) ..... eee 2% 2% 37 25 
Westchester F (71.60)....... 27% 29% 37 25 


* Includes extra, 

a Paid. b Formerly Southern Fire (N. Y.). c For- 
merly Harmonia Fire. (d) Range prior to capital 
change—March 15, 9444--77%4 


INVESTING COMPANIES 


Fixed Unit Type 















Assoc Nat Shares............ 4% 5% 8% 4 
Assoc Std Oil Shrs A...... Se 6 8 5 
Corp Tr A A (mod)...... 2.44 : 3.95 2.38 
Corp Tr A A accum (mod).. 2.44 3.95 2.38 
Deposited Bk N Y A........- .50 2.99 1.44 
Deposited Ins Shrs | Pe 2.51 3.84 2.47 
Deposited Ins Shrs B....... 2.31 3:64 2.27 
Diversified Trust C........ 3.35 - §.55 3.25 
Diversified Trust D......... 5.00 5.60 8.15 4.80 
Fundamental Tr Shrs...... 4.35 4.88 6.82 4.28 
Independence Tr Shrs....... 2. A 3.60 2.21 
Nation-Wide Sec B.... .. 3.08 3.18 5.01 3.00 
No Am Bond Tr ctfs . 53% (45% 52” 
No Am Tr Shrs 1955. . 2.38 3.85 2.35 
No Am Tr Shrs 1956. . 2.33 3.78 2.30 
No Am — 1958 : v4 3 3.57 4 
Premier ares ° 4 
- 2.35 oe 2.00 
8.81 5.05 
3.10 1.85 
3.36 2.13 
: 3.29 2.08 
Trustee Std Oil B.......... 5.63 -. 8.02 5.22 
United N Y Bank.......... 2 2% 4% 20 
Uselps A ....cccceccccsssece 124%, 12% 21% 11% 
Sh are 1.7: 1.89 3.51 1.70 
Admin Fund second ............ 11.34 12.06 21.08 10.79 
Affiliated Fund ............ .. 3.83 4.22 12.38 3.62 
——— Holding Corp REET = “a % 15 
Am Business Shares ......---- 4 ae 61 
Am Gen Sona sw accne es pee 1.20 .61 
Boston Fund ..........----s++- 14.92 15. 8 25.62 13.75 
British Type ..........-..0--0-+ -25 ‘<a .94 
Broad Street Invest ..........-- 21.52 23.02 38.33 20. 68 
Bullock Fund .........--.-+-.+- 12% 33 245 11 
Canadian Fund ..............++ 3.45 3. 4. 3. 
Century Shares ...........++++ 19.86 21.35 28. 34 18.49 


Chartered Investors .........-- & 7% i 5% 
Chartered Inv pf ........-.---: 70 79 90 70 
Commonwealth Inv ......-.--++ 3.04 3.25 6.27 3.00 
Dividend Shares ...... paaaowe 1. ~ 1.25 2.21 1.06 
Equit Corp of Del pf........--- 27 42% 24 
Fidelity Fund . a7 G8 19.03 30. 41 16.17 


Fiscal Fund (banks) ........-- 2.45 -y 69 3. 89 2.36 
Fiscal F (insurance) ....... .. 2.98 28 3.93 2.85 
Fundamental Invest . 4 ean 15.08 18, 04 26.80 14.40 


AMOUNTS OUTSTANDING 


Management 

Range 1937. 

Dec, 31. _ — 

Bid. Ask. Hig 
General Capital .. aces - 27.67 29.75 ri 31 ot. 16 
General Invest ............se0. 4.42 4.81 7.09 4.20 
Incorporated Invest ............ 15.91 17.11 28.21 15.24 
Institutiona) Securities: 

re re 1.10 1.22 1.76 1.06 
Insurance Group ....... soca ee ca ee Ae 
Investors Fund C ............. 9.28 9.85 17.46 8.89 
PERIPIONE TONE 2.6 6c ocvcccccesss 5.57 6.11 10.91 5.49 
ee eee eee .. -18.63 19.77 31.44 17.75 
eer rr 9.92 10.85 18.56 9.77 
New England Fund ............ 11.60 12.47 16.71 10.99 
Oceanic Insur ctfs (a) ........ 2% 4% 13 2% 

Petro] Trading Corp........... 15 17 15 
eo! EB ee 39 =6©.47 1.02 .39 
Quarterly Inc Shares .......... 10.18.11.15 19. 80 9.40 
Republic Inv Fund (b)......... 31 .36 1.60 .30 


Selected Am Shares .......... 8.65 9.43 16. 61 8.33 
Spencer Trask Fund ....... ...14.18 14.93 23.66 13.45 
Standard Utilities ...... 
State Street Invest i ; iy 
Supervised Shares ............. 8.83 9.59 16.17 8.35 
Sresveed Am Banks ...6..00255 1 
Trustee Indus Shares 
Uselps Voting Shares ...... 8 S21 2 
Wellington Fund ..........0. 12.40 13.67 21.76 12.14 
Investment Banking 

Bancamerica-Blair .......... . 38% 4% 13 3% 
Central National A ....... .. 33 ie 50 28 
Central National B 2 7 2 
First Boston Corp ........... 11% 11 4814 10%, 
Huron Holding ....-.--------- 68118 23 
Schoelkopf Hut P............ 1% 2% 7 1% 

{ Liquidating value 

a Formerly Consolidated Funds 

b Range prior to capital A soll *Kpril 23, 5%, 4%. 


NEW YORK CITY BONDS 


te eee 116% 118 134% 114 
ao Se ee 115 11644 131% 113 
4i4s, June, 1967..... 52906 ee 11542 129%, 112% 
44s, June, 1965........... -113% °115 128% 111% 
44s, March, 1963.. 112 


cae mee 1134 _—? 128% 


11 
113% 131 110% 
--111% 112% 130 109%, 
111. 11214 129% 109% 
10% 112% 128% 109% 

Whee i asaccunies 110% 112 12014 109 
44s, April 15, 1972......... 110144 111% 12714 108% 
4%s, April, 1966....... woe KO 620005 a 108 


4s, Sept., 1 
aa, Oct., 

4s, May, 
4s, May, 
4s, Nov., 
4s, May, 
4s, Nov., 
4s, Nov., fi 
4s, Oct., 24... 
4s, Nov., 
31gs, Jan. 15, 
3s, March, 


34s, July, 
3s, Jan., 1977 

Quoted on the yield basis: 
3lgs, Nov., 1948-53.... -. 3.35 3,00 3.50 2.65 
3lgs, Nov., 1940-42........ 2.00 . 2.50 1.65 


NEW YORK STATE BONDS 


2s, July, 
2s, July, - 
2s, July, 1043 .... 
3s, Sept. 
3s, Sept. 15, 
3s, Sept. 15, 
3%, March 15, 


3ifs, March 15, 
4s, Sept. 15, 1944. 
4s, March, 1961.. 
44s, April, 1944... 
44s, Jan., 3065. .... 


5s. March, 1964.....:..... 
3s, *J&D, 1956 (reg) L 
3s, *J&D, 1956-59 (reg)...114 116 119 112 


*Special exemption N. Y. State franchise tax. 


PUBLIC AUTHORITY BONDS 


PORT OF NEW YORE 


44s, Bridge, B, Nov., '40-53.110%% 112 114% 109 
44s, Holland T., Mar.,’42-60.111 112% 115 109% 
44s, Inland T., Mar., '42-60.106%2 108 112 104% 
4s, Bridge, C, Jan., ’39-53.103 ‘ 106 =: 103 


4s, Gen. and refund., Mar., 


i rr 108 108% 110% 103 
3%s, Gen. and refund., Dec., 

WD on edunens td vnuen 103% 104% 106 101 
34s, Gen. and refund., May, 

__ er 101 102. 107% )=— 87% 


3%s, Gen, and refund., Dec.. 
1977 


pilots aan fe 97% 98% 98 9416 
3s, Gen. and refund., Dec., 
1976 


‘aa RS 98 8697S «100% -—s: 90 
TRIBOROUGH BRIDGE 
te; “ADE, 9977. «5.5 oss ces 105% 106% 106 100 
HENRY HUDSON PARKWAY 
oe, Apri, IGS... 2.008 10444 
MARINE PARKWAY BRIDGE 
(448, Dec., 190V.......20506. 102% 103% 102% 101% 


104% 102 

























LAND BANK BONDS 
Joint Land Bank Bonds 


LAND BANK BONDS (Cont.) 


Range 1937. 


Dec. 31. Bid. Price. 

wan mee Bid. Ask. High. Low. 

Bid. Ask. High. Low. So W Ark 5s 1937-57........ 69 73 86 69 
Atlanta 3s 1941-38 99 100% 100% 97 — Union Det 5s 1938-58........ 98 100 99 98 
Atlantic N C 3s 1941- 38.... 99 10014 100% 98 Union Det 4%s ei Bion 97% Hite 97% 
*Burlington 5s 1934-54...... 54 50 65 45 Virginian 5s 1935-55......... lb 1004 100 4 
*Burlington 4\%s 1997-57 45 50 65 45 Va-Carolina 3s 1941-38...... 99 100% «(99 





California 5s 1938-5 

*Central Ill 5s 1933-53. 
*Chicago 5%s 1931-51. 
*Chicago 5s 1932-52 . 
*Chicago 4%4s 1932-54 


*Selling flat due to default in interest. 


| 
i 
} 
| 
3 2 2 
om | Federal Land Bank Bonds 
| 
| 
| 


Dallas 5s 1938-68 ..... “1100 101° 100” 100 es — * ing seep 3Se% 
Denver sige 1081. eras a ee i 4s, July, 1946-44. ... 12... 110% 110 1128 106 
Denver 5s 1935-55 gat Tae 9616 9814 96 89 34s, Remy, 1900-65.........5% 103 103% 105 100 
First Car 5s 1932- oS RS: 9 96 98 90 3s, July, 1955-45........... 101%, 102 103% 983% 
First Ft Wy Pi > 99 100% 99 99 3s, Jan., 1956-46. Cee 101 A 102 103% 984, 
First Montgom 5s 1932-52... 96 99 96 89 3s, May, 1956-46....... ...101%, 102 103% 984, 
First New Orleans 5s 1934-44 4 100144 99} 96 
Pe ee eg ee 
rs r 8 SO... 8 101 100 
First Tr C 44s 1939-59-.-.'100 101 100100 | GUARANTEED STOCKS 
irs x As = eee 1 1 
Fletcher 3148 1940-45... ..... 101... 101 = ‘101 Cpeneenee: Pane a 
Fletcher 5s 1939-69 .........102 ‘ 102 102 : Range 1937. 
Fremont 5s 1933-53...... .. 55 60 87 55 Div. Dec. 31. Bid.Price. 
Fremont a%s 1936-66 |... 886088 B8s«| Ala & Vac) a a ee ee 
remon 43 ~ Bay es § a 8) Seer 
Greenbrier ‘5s 1938-68.......100 101% 100 100 Alb & S (Del & rete wie'e 10.50 120 130 183 120 
Greenboro 3s 1941-38........ 99% 100% 100 98 Alleg W (B & O cesses 6 59 64 110 58 
= nase 1936 — See Fa = = 78 — - X Cent) Se 3 4 = se 4 
owa Ss ss csee . b 95 oston av) 
Lafayette 5s 1933- 53. ny iesinbas 9814 100 99 97 | Boston & Alb (N Y Cent) 8.75 90 95 146 87 
Lafayette 4¥s 1938-58....... 98 100 98 96 Bi 2 RA See 3 39 43 60 37 
Lincoln 444s 1937-67......... 64 68 93 64 | Car, Cl & O (L N-ACL) 4 78 82 102 78 
thee BB BB SSeS: 2 Bee 
incoln S Lckenne Ae 6 H P. ». bs 
Ett ae M8 100 198% "ge | GR RaBK (LN-A CL). oe 173 178 200 168 
ew Yor! LES 9 1 8 ( -ACL).. 
North pasate 5s 1935-55... 99% 101 1007 991, Gold & ST (W Un) Lack 
tore. Wash 7s 198368. 00 0. 88 sp 6388 Mi enc (N Y cent). ees 50 900 1000 1000 900 
re-Wash 5s 1933-53....... ae e c ee § 
Pac C L Ang 5s 1938-58... .103 re 103 103 | Mor & Es (D, L 3 Ww). 3.88 35 37% 66 35 
Pac Coast Port 5s 1938-58... 100 101 100 9914 | NY,L&widD,Llé W). 5 53 57 97% 50 
Pac Gst San F Se 1938-58. -103 = «103.«103-=«| Oswego @ S(D, L&W). 4.50 43 48 10 43 
ce Cs n Ss ais swego & § , L&W). 4. 
eee a om 5s 1938-68..... 100 101 100 +d oo Fr Wee (U on —_ 4 38% oe = 
OCNIX SB ....- ese eee eee eee lb tts, Ft pf (Penn). 1 
Pe OD Spans na ease 104 Ren & 8 (D & HH) ........ 6.82 65 70 108 65 
Fotomac 3s 1941-32 99 St L Br ist pf (Tm R R). 6 13 -. 148 133 
*St Louis 4%s 1936-56 23 Tunnel RR St L (Tm RR). 6 138 148 «135 
*St Louis 5s 1934-54 JR RCan (Penn). 10 232 238 255 232 
San Antonio 5s 1938-58 1 Utica C & Susq (D, ». 6 57 63 99 57 
San Antonio 3s 1943-39 ES 97 Valley (D, L & W)...... 5 -- 100 60 
*So Min 5s 1932-52 ......... een (DB. is BW) .ccvce 3.50 31 35 52 32 








Public Utility Earnings 


American Telephone and Telegraph Federal Light and Traction Company 


and Its Subsidiaries | Year ended Sept. 30: 1937. 1936 
Twelve months to Nov. 30: | Gross operating reve- 
1937. 1936. | nus... ------.-.-- 9,888,412 8,626,134 
Operating revenues. . .§1,049,925,900 $986,225.67 | og gi geaalibaal ; 
perating expenses.. 703,097,099 657,232,357 Peg Aho a PARA TE Meg 5 eee 
oS Beeline 1331445,856 115,609,241 "Interest, et 1,347,437 1,336,345 
Net operating income 213,382,945 213,384,079 | Depreciation 5g0°574 "BBB" 
+Other earnings (net) 32,838,960 28,274,168 Nee income........... 1,451,896 1,607.383 
Fete icin. “Aba “Natty | Sur atic | Pe ea 
nterest deductions... , y 
Total net incom2..... 202.732/839 191!062'587 ferred dividends... ces sore lg sce 
Appl. to stocks of *Includes subsidiary preferred dividends 
subs. consol. held and other deductions. +After provision of 
by Sbe: 2.45.60. 11,407,928 13,007,351 | $240,871 for surtax on undistributed profits, 
Net income applicable since reduced approximately $140,000 by pay- 
to Am. Tel. and Tel ment of common dividend in December, 1937. 
BLOCK ......++-.+0+6. 191,324,911 178,055,236 Louisville Gas and Electric Company 
*Includes current maintenance, deprecia- 


and Subsidiaries 
Twelve months ended Sept. 30: 


tion, traffic, commercial, general and mis- 
cellaneous expenses and operating rents. 
7Includes proportionate interest in net in- 


come (partly estimated) of controlled com- han cme wae: eT ee 
anies not consolidated, including Western nues and other in- 
lectric Company. | come after retire- 

American Telephone and Telegraph | a 4,179,576 4,686,183 


(Parent company only) 
Year ended Dec. 31 (figures for December 
partly estimated) : 
Operating revenues... 
Operating expenses 
a eee 
Net operating income. 
Dividend income 
Interest income....... 
Other income (net). 
‘Tose income........... 


*Net income.......... 1,365,450 1,855,998 
*After interest, amortization, amortization 
of flood and rehabilitation expense, subsid- 


iary preferred dividends and other income 


107,369,000 106,920,784 | deductions. 


89,157,000 81,610,927 
18,212,000 25,309,857 
171,856,000 166,071,313 
6,998,000 7,048,640 


668,000 839,682 
197,734,000 199,269,492 





Jamaica Public Service, Ltd. 
(and Subsidiaries) 


(Figures converted into dollars at the rate 
of $4.86 2/3 per pound sterling) : 





Interest deductions... 17,973,000 24,443,078 | November — ree 71,943 74,115 
Net income........... 179,761,000 174,826,414 | *Balance after charges.. 20,734 22,275 
eS 181, 168,081,179 | Twelve months’ gross.... 895,349 875,187 
NE beac es aes ,580, 745, *Balance after charges. . 268,539 240,471 
Duquesne Light Company *Before retirement reserves. 
Twelve months to Oct. 31: Tampa Electric ern 
Gross revenues. ... 30,914,454 27,154,410 | November gross ....... 351 
Net operating revenues eo aa acoeece io 978 123" 198 
and other income after Twelve months’ eee. 4,523,859 4,188,773 
retirement reserves and Net income ........ 1,447,820 1,382,355 
Reena rece epee 13 ere tee 13 eo ons Virginia Electric and Power 
*After rents for leased properties, interest, Twelve months ended Nov. 30: 
amortization, appropriation for special re- Operating revenues ..... 17,695,095 16,226,360 
serve and other income deductions. Balance for dividends. . 3,403,087 


3,131,186 


United States Government Securities 


RECENT TREND 


TREASURY BILLS | 








sida aagpeosp ermy TREASURY BILLS PUBLIC DEBT OF THE UNITED 
(fhousands of vot <i (Federal Reserve Board) (Thousands of Dollars) (Thousands of Dollars) | STATES 
Bonds: Dec.31,’27.Dec.31,'36. | Bo & ; : i fi A 
Con. Pan. Can | ella ge ta ne oe ——Issued——— Out- | 1936. Interest Bearing. Total 
dey 4 sy Maturity. ate standing. Maturity. Date. At standing. 7 
eet! 88Y 597,062 $198,669 | Pi nal (14 Pris.) (11 1s.) Bills) | Jan. 26, 1938. .Apr. ” 0.715% 50,052 | Apr. 6, 1938..Jan. 5 0.065% 50,000 | Cc: 31. $33,700,260,267 $34,406,920,062 
ee ... ners 2046. 281 19,452,000 | ee 4 = — a 2 oe 0.738% = Apr. 7, 1938..July 7 9.490% 50,010 | Pigg ea eg 
U.S. Savings. , , | September 104.2 2.67 0:53 | Feb. 9, 1938..May 12 0.723% 50,0: Apr. 13, 1938..Jan. 12 0.097% 50,027 ; Jan. 30. 33,821,095, 502,098, 
Adj. Service... 845,546 450,873 | October... 1043-265 0.41 | Feb. 16, 1938..May 19 0.685% 50,044 | Apr. 14, 1938..July 14 0.514% 50,000 | Feb. 28. 33,006.258.187 34,600,760.710 
a | ormnner .... : J 15 | Feb. 23, 1938..May 26 0.617% 50,019 | Apr. 20, 1938..July 21 0.502% 50,015 an "os ana. 24040 890. 
aee 576,338 | Pp y % 50, 
ee certificates! 16 | December .... 104.6 2.54 © 0.09 | Mar. 2, 1938..June 2 0.562% 50,027 | Apr. 20, 1938..Jan. 19 0.111% 50,130 | 7yPt. 30- 31,981.068,208 38,080, 629,366 
ere 1.618, 152 10,804,410 | — 103.8 2.62 >, | Mar. 9, 1938..June 9 0.545% 50,000 | Apr. 27, 1938..July 28 0.485% 50,032 poe 30. 35,800,109.418 36424613732 
Certificates .. 6,583 | “pag 13 103:8 263 end | Mar. 16, 1938..June 1% 0.572% 50,045 | May 4, 1938..Aug. 4 0.467% 50,047 | July 31. 36,113,442,306 36.715,695,703 
“a ip 773,969 80, ag Cec eat 1084 259 0.12 | Mar. 16, 1938..Oct. 27 0.261% 50,065 | May 11, 1938..Aug. 11 0.478% 50.057 | ‘Aug. 31. 36,450,343,760 37,045,040,598 
piotal ....-----S1RZ7B pees | Nov. H....... 1043 2°58 0.12 | Mar. 16, 1938..Nov. 3 0.226% 50,119 | May 18, 1938..Aug. 18 0.459% 50,048 | Sept. 30. 36,264,236,624 36.875,090,831 
vetoes | Dec. 4... 104-5 2.56 0.13. | Mar. 17, 1938..Nov. 10 0.201% 50,044 | May 25, 1938..Aug. 25 0.524% 50,001 | Oct. 30. 36,365,693,736 36,956,368,229 
Grand total. .$36,708,458 $33,700,260 | Dec. 1l....... 104.6 82.55 0.12 | Mar. 17, 1938..Nov. 17 0.147% 50,050 | June 1, 1938..Sept. 1 0.615% 50,028 | Noy. 30. 36,511,217.106 37,093,523,041 
Dec. 18....6.5 104.9 2.54 0.10 | M 18. 1938. _.N 24 0.117% 50,152 June 8, 1938..Sept. 8 0.711% 50,016 | Dec 31. 36,708.457.609 37.279.291.518 
RECENT TREND { Dee, 25....6.2 105.0 2.52 B16) Be Sac serineteinod: June 15, 1938..Sept. 15 0.584% 50,010 : secu ida ene ee 
(Federal Reserve Board) | 73938: | a > ea Set ; pipe pact June 22, 1938. .Sept. 22 0.441% 50,015 | 1938. 
sips = /j-Jan. 4;..2... 20be 2.51 0.06 | Mar. 19, .. Dec. 129% 50, une 29, 1938..Sept. 29 0.380% 50,116 | Jan. 14. _.......... 37, ‘ 
a oo | om. 8... jon, = 8048 | Mar. 19, 1938. Dec. 15 0.124% 50,030 | July 6° 1938..Oct, 6 0.436% 50/090 | Jan. 19. *36,887,808,086 °7°997 470.866 
1937. (144 Tr.Is.) (11 Is.) Bills.) | Jan. 15.. - 105.5 2.47 0.11 | Mar. 23, 1938..June 23 0.589% 50,120 | July 13, 1938..Oct. 13 0.429% 50,103 *Approximate. _ For _last week’s 
ROT. ices sce 103.5 2.74 0.70 tWednesday figures. §At rate of | Mar. 23, 1938..Dec. 22 0.102% 50,098 | July 20, 1938..Oct. 20 0.362% 50,025 | price range see ‘Bond Transactions, 
May ........:. 1063 2.67 0.65 | current issue. 273- day bills discon- | Mar. 30, 1938..June 50 0.619% 50,015 —_—— ew York Stock Exchange,” this 
June . 104.6 2.64 0.58 ' tinued after Oct. 16 Mar. 30, 1938..Dec. 29 0.101% 50,077 j | Aer ere t= $1,952,289 | issue. 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with the name 
of the firm in the index making the market. 


Prices are as of close of business on Tuesday, Mid-West and South Monday. 











GERMAN 


| SCR 
if FUNDING BONDS 


CARL MARES & CO. Inc. 


So Bread St. 208 So. La Salle St. 
| NEW ¥ CHICAGO | 

















FOREIGN SECURITIES 
Bid. Offer. 


19 Amsterdam Trad, Am shs 30 32 
19 Antioquia 8-6s, 1946, bds 


en Pee ow BW 
Argentine dollar bds...... ow BW 

3 Austrian dollar bonds. Ow BW 
19 Banca d’America e d'Italia OW BW 
19 Bank of Columbia 7s’47/48 17 ae 
1 Bethlehem Steel oo Lal 42.110 - 
19 Bolivia 7s .. : 3 4% 
19 Bolivia 8s PERS 2 
20 Bolivia 7-8 ..... 3% 4 
19 Brazil dollar fdg 5s, "4951. 32 au 
2@ Brazilian dollar bds....... re) BW 
7 British Bemberg 6s sterl- 

ing debs ............... 3 
19 Brit & Hung Bank 714s '62 29 
19 Buenos Aires scrip....... 56 
19 Burmeister & Wain, Ltd, 

ss ewer a i 
19 Caldas 7%s, 1946.......... 
19 Cauca Valiey 1 Tis, 1946.. it 84 
1 Central Mex L & P 681940 45 
19 Central Pacific Ry 4s, 


1911-46, European Loan. 76 81 
q =. internals and Pesos 





is eam ee aheeh « vce Ow 
2 Chilean ome: SS. - ‘ ow BW 
China ba 2-yr Treas no’ es, 
7 1919-21 it <Kbie hme wean ow BW 
19 Chinese Hukuang 5s, 1911. OW BW 
19 City Savings Bk, Am shs. OW BW 
19 Colombia Scrip, new...... 37 39 
7 Colombia Internals 7s..... ow BW 
20 Colombian dollar bds...... ow BW 
19 Costa Rica fdg 4 — 15 18 
19 Costa Rica 5s, 1911....... BW 
19 Cundinamarca ‘3 1959.. 7 ™% 
19 European Mtge — 1s, 
1967, new inc bds...... 31 
19 Farmers Nati ute Ts. 1963 1% - 
19 Fiat ray is ce Beak Oo BW 
rst Nat Sav o es) 
yd "a whee cheeses > a 
19 Ford of France..... a 
19 French internal bds....... OW BW 


20 French dollar bds....... Ow 

19 Genl Italian Ed, Am shs.. 25 29 

7 German 3% fdg bds & 
overdue cpns 

19 German 3% fdg, 1946..... 30 


19 German dollar bonds..... OW 
20 German dollar bonds...... OW BW 
19 Graz 88, 1954........-..--+ 104 a 
7 Greek Treasury bills A Mkt 
7 —— & Quito Rwy 

Co mtge 5s. .Mkt 
19 Hung. Cent. Mutual Credit 

7s, es cesneaddassiet 18% 
19 Hung Disc&Ex Bk 7s, "63 24 
19 ee Ital Bk 7%s.'63 18 
19 1°G Farbenindustrie...... 9 10 
20 ioe Part, Ltd, ctfs...... 1 1 
19 Italian Cons Mae ja gy -- 27 
2@ Japanese dollar bo 12) B 
7 Jugosiavian fdg os SEE = ia 
19 Tuyoslay fdg 5s, 1956..... 55 
7 Mercurbank A G shares.. kt na 
19 Meridionale Elec * a 60% 62% 
19 Natl Cen Sav Bk 62 18 ‘ 
19 Natl Hung nduati s, "48 18 ‘ 
19 North German Lloyd shs. 1% 2% 
2@ Nor Lge Lioyd 4s, *47 58 62 
19 Panama scrip .......----- 24 27 
19 Polish “aioty .. 1924. ow BW 
19 Reichsbank shares ....... 20% 21% 
19 Royal Dutch shares..... 67 : : 
19 Royal Dutch 4s, 1945.....§ OW BW 
7 Royal Dutch 4s, 1945. 136 . 
19 Salvador 7s, 1957, c/d 1 17™%, 


19 Santa Catherina 8s, 1947. 9 11 
19 Sao Paulo 7s, 1946 ow 
19 Shell Transpt. & Trading. 


Am 

19 aims “s “Halske 68,2930, . 
deb 

i9 Siemens &  Haiske ‘7Ws&k6%s ow 


CANADIAN SECURITIES 
PROVINCIAL ISSUES: 
Principal and interest payable in United 
States funds: 
Alberta +4\%s, 1956. son ie 54 
Alberta +58, 1943 56 
Brit Columbia 4168, 1953.. 94 
Brit Columbia 5s, 1954.... 98 


100% 
Manitoba 4s, 1957........ 75 78 
Manitoba 4 1960. . 78 80 
New Bruns 5s, 1960..... 108 109% 
Nova Scotia 4 1952... .107 108 
Ontario 4s, 1966......---- 108 1 
Ontario 44s, 1951.. 112% 114 
Ontario 5s, 1960..... .121 122% 
Quebec 4s, 1958..... Laan 107 108 
uebec 4 1956. =.<00el 112 
Saskatchewan 4bs, 1951.. 73 75 


Saskatchewan 5s, 1959. 68 71 
rinterest pera reduced one-half, ef- 
fective June 1, 1936. 


u. Ss. GOVERNMENT AND MU- 
NICIPAL BONDS 
ARKANSAS: 
63 Arkansas Rfg Rd Dist = 
1/1/49 es 77 78 
63 Arkansas Hway a 91 
ILLINOIS: 
63 Franklin Co Comm Consol 
aba No. 47 ref 5s (Ben- 
m), 1M 12/1/43. 1M 
1271) 44, 3M 12/1/50... 4.00% 
TEXAS: 
% Texas Municipals, any.. Ow 
8 Fort Worth Fdg. 5s (not 
voted), 1940-66 (25M)... OW 
x arris Co. Rd. 3s or 4s 
1940-50 (10M)...... ow 
& Houston (City of) 3s 
1940-50 (10M). ensuite We 
% Houston ISD 3s, 1940-50 
(10M) ao0, Ow 
x oseans (City of) ‘6s, 1955 
(10M) svce CO 
% Orange County Rd. 5s. 
1952 (20 Ow 
% Orange Co Rd. Bias. 1959 
(10M) ow 
8 Sweetwater 4igs or 5s, any 
mat. (10M)..... ° oi 5is: ee 
6& Tyler Co. R/D No. 2 5lgs, 
1940-60 (20M) . ow 





Key. 


FEDERAL LAND BANK BONDS 
Bid. Offer. 
4148, Nov., 1958-38.... -102% 103 
4s, May, 1958-38.. 101 101% 
4s, July, 1946-44 111% 111% 
3%s, May, 1955-45. 104% 104% 
3s, Jan. 1956-46. -102 103 
3s, July, a: 102% 103 
3s, May, 1956-46. . 102% 103 


JOINT STOCK LAND BANK BONDS 


43 
43 
43 
43 
43 
43 
43 


See 


“- 


2 


~ 


63 


c/d 4 
*Traded flat 
INDUSTRIAL & MISC. BONDS 


ox 


Peo — 


-“ « 


63 


5s, "62 97 
tSelling flat due to default in interest. 


22 











100 

100 

100: 

100: 

100: 
I 108 
I 10 
I 100 
§ 4 99 §=6100 
Virginia = 194239. --. 9 100% 
PUBLIC UTILITY BONDS 
Alabama Gas Co. 44s, 

Crear Ow 

Central Gas & Elec. 5s, 

Kiesgae che Kanee ee 67 
Columbus El. Pr. 6s, "47. 105% a 
Consolid. Traction 5s, 1938 93 96 
Cooper River Br. 6s, 1958 59 61 
El Paso Elec, 5s, 1950... .101 — 
Federal Pub Serv 6s, 1947. Oo B 
Gas & El. Bergen 

+ wll Ty epee ee 
Hudso Gas 5s, 1949. ii 
James" ites Bridge 6s, 

ids nee iakd 30% 31% 
sume City, Hob. & P. 4s, 

da kin Ree meetds 48% 50% 
tMountain States Pr. 5s 

tid dateekut Cuvee 75% %.% 
tMountain States Pr. Ist 

Cree 77 
Newark Cons. Gas 5s, °48.117 
New Orleans Pontchar- 
train Bridge ist 7s, '46. 9% 10 
Paterson Rwy. 5s, 1944.. 98 a 
Public Gas & Coke 5s, 
DD sacecacdddecsexedes BW 
et Sound Pr. & Lt. 
 * eer. 70 
— Jersey Gas & El. 
Southern California Water 
. << ere 93 94 
Un. Elec. of N. J. 4s, "49. 114 - 
United Rwys. (St. Louis) 
CU aeerererrerte 26 
ber x * seam (St. Louis) 7 
mma meKecaw een 2 


American Tobacco 4s, "51.107 
American Wire Fabrics 

. fees 95 98 
Bear Mtn.-Hudson River 

Bridge 7s, 1953 ........ a 
Benef. Loan 68,56. .105 107 
Chicago Stockyards = = 93 
Coliat. Bankers 6s, 1948-52 87 
Credit Serv Inc. 68,'48. 50 52 
+Deep Rock Oil 7s, 1937, 

PE ciciidesenimenaKiaas. Om 80 
Distrib. Term. W’hse. 5s, 

. 2a 52 
Globe Indust. Loan 68,'55. 85 90 


. 88, 1938.. 14 16 
Hoboken Ferry 5s, 1946.. 45 55 
Maryland Coal Co. 5s,’41. 10 oa 
Morris Plan Corp. 6s, 1947 83 85 
New York Hoboken 5s,’46. .. 55 
New York Shipb. 5s, 1948. 83 
rs Famous Lasky 


acasiah bide em teak Ow w 
eri Mats Publix 6s, 19509 OW BW 
Scovil 5s, 1945....107 108 
Seulin ee Co. ist mtge. 
= eer 60 
Toledo ‘7 R. R. 5s, 109 = 110 
With. Sherman, Inc. a a 38 40 


Woodward Iron ist 58,62. 101% 103% 
Woodward Iron 2d cv. inc. 


RAILROAD BONDS 


Chicago, Rock Island & 
Pac. Eq. 34%, '47....... 








Over-the-Counter Securities 
Benjamin, Hill & Co, 


Members New York Stock Exchange 
39 B’way, N. Y. Phone Digby 4-1400 


Title Co. Certificates 
All Real Estate Bonds 








REAL ESTATE SECURITIES 


10 
4 





Aaheeet East, Inc., 

i Me WG Dc accecnces 35% 
Bankers Trust partic. — 

GP «sennanasanens Ow BW 


REAL ESTATE SECS. (Cont.) 
Key. Bid. Offer. 
3 Beaux Arts Apt. units.... 18% 21% 
4 Bond & Mtge. 5is........ ow BW 
3 Bowbilt Bondholders A... 20 

4 Central Hanover Bank 
partic. ctfs. 5¥%s........ BW 

4 Chase Bank partic. ctfs. 
a sti taitnn enema amen BW 

1@ Chicago ey a. 
Inc., 48, 1956, w. 8...... 14 16 

4 City Bank Sarmens ‘paula. 
Ce ow BW 

16 Columbus ——. Ste- 
vens, Inc., 3s, 18 18% 

10 Drake Towers, = 6s, 
| eRe 35% «37 

10 magewater, Beach am. 
Ine., So, 1006, w. &...... 36 37 












Real Estate Bonds 
DUNNE & CO. 


Members 
New York Security Dealers Assn. 
20 Pine St., New York JOhn 4-1360 














10 a a Tr.. Ime., 
arate ana’ 14% 15% 
10 1400 bt ‘Shore Drive, 
GP nsnscancsanesnse 21% 22% 
3 42 Broadway Ga, 2008. ... 62 a 
4 Guaranty Tr. partic. ctfs. 
SE asrnn doade<s Ow BW 
4 Home Title 5s. BW 
3 Hotel St. George 4s, 1950. 38 ne 
10 Hotel Sherman, Inc., 5s, 
WEEE, GW. Biccccccccccscs 23% 24% 
4 — Trust Co. partic. 
Dt had adhe dmaene ow BW 


10 Pr = A Hotel Co... 9 10 
10 “Lake Shore Athletic Club 
6%s c/d 


aeickach Sanaa aKa 5 6 
4 Lawyers Mtge. 5is....... ow BW 
4 Lawyers Title 5\s....... ow BW 
4 Lawyers West. Title & 
Treat SiGe ......ccccoee: Ow BW 
1@ Marbro Corp. 4s, 1947. 55 57 
10 Morrison Hotel ist 5s... 7 8 


10 Mtge. & R. Est. Cp. 5s,’55 26 27 


4 N ¥ Title Co 5\%s.. . OW BW 
10 1 LaSalle St. Bidg. Corp.. 13% 14% 
4 Prudence Co. 5%s......... Ow BW 
1@ Randolph Hotel Co....... 15 16 
3 Riverside Drive & 103d St 7 9 
10 70 East Cedar St Corp... 16% 17% 
1®@ Sheridan Belmont Hotel Co 57 ca 
10 — Hotel Inc 58, 1956 
‘kik EhKhencoeeeees 37 37% 
10 333 Building CE accuses 23% 25 
4 Title Guaranty & Trust 
SN wa etaddasdnamdeee snd ow BW 
19 208 So LaSalle St Bldg... 23 23% 
4 Westchester Title & Trust 
MUN as iatvbdtenaccadeaes ow BW 


tSelling flat due to default in interest. 


BANK STOCKS 
MILWAUKEE, WIS: 


65 Marine Nat Exchange Bk ti Fh 
65 Marshall & Ilisley Bank.. 


NEW YORK CITY: 


Banca Commer Italiana..100 106 
Bank of Manhattan Co.. 23% 24% 
Bank of — facuees ae 48 54 
Bankers Trust .......... 47% 49% 
Bank of N Y ‘* Trust....361 369 
Bronx Trust.............. 6% 8% 
Brooklyn Trust ......... 84 89 
Central ‘Hanover Bk & Tr 96 99 
Chase National .......... 

Chemical, ‘Bank & Trust.. 4 
City National ........... 

Clinton Trust............. 53 
Colonial Trust............ 13 16 


Commercial National..... -— 146 


a Trust née 2% 13 
ee Bic Tr... : 54% 
apie YL ae 22 23 
Fifth Avenue National...835 885 
First National ......... +765 1,805 
Fulton Trust ............ 215 
tae a EE skcucicess 4 
et hnnictmas 11% 12% 

Eines oe Trust..... 1,600 1,650 
Lawyers Trust........... 33 
Manufacturers ........... % 40% 
Manufacturers cum pf.... 50 52 
Merchants National....... 100) )=—1115 
National Bronx........... 45 
National Safety ......... 13 15 
New York Trust..,...... 95 98 
Penn Exchange........... 10 12 
Public National ......... 30) 

Sterl National ....... 27 
Title ne Raéwasene 7 
WE, s.wanten uegaaedeceve 17 21 
seamen Trust. 80 90 
United States Trust. ...1,440 1,490 





Key. 


INSURANCE STOCKS 


Aetna Casualty & Surety.. 92 






59 Aetna Fire............... 4 
59 Aetna Life Insurance..... 25) 
Agricultural ............. 
American Alliance........ 1 
American Equitable....... 26 
American Insurance... - 
$8 American Reinsurance . 3 
American serve. - 2 
American Surety ‘ 
Automobile ........ - 6 
9 Bankers & Shippers — 
MN. Sedetumdeass -575 
Camden Fire - 1% 
City of New York........ 20 
Conn General Life........ 
Continental Casuaity...... 
a Reinsurance = 
Fidelity & pea pease nel 94 
Fire ASSOC ae 57 
remen’s Fund........... 72% 
General Reinsurance...... 33 
Georgia Home............ 21 
Gibraltar F & M......... 221 
NN ee 354 
lobe & Republic......... 12 
9 Globe & Rutgers.......... 30 
Great American.......... 22) 
WIG 0 cc cicseccssccaces 30 
58 Hartford Fire............ 65 
Hartford Steam Boiler.... 53 
CO Ore 29 
Insurance Co of ay ee 61 
Knickerbocker ..........- 
Maryland Casualty....... 
ae nang Bd & Ins.. 38 
Merch en 41 
9 National Casualty........ 16% 
Bi 


59 National Fire 


9 New Jersey 
@ Wem TIGER 6 oc. ccccescs 


National Union Fire 

New Amsterdam Saas Bs 
New Brunswick 
New Hampshire........... 


New York Fire........... 


, ee 
Northwestern National...115 


65 Old Line Life............ 10 

@ We BOO as oes cctcuacs 90 

59 Phoenix Fire Insurance Co 80 
Preferred Accident Ins... 12% 
kh ee 39% 
Republic of ‘Dallas. . 21% 

= = ME co cudcsicccne 5 
sacaisp > OR EES 5% 

Be Paul Fire & Marine. er 


Seaboard Fire & Marine.. 8 
Seaboard Suret 20 


59 Travelers Insurance Co... 


445 
U §S Fidelity & Guaranty. 7 ; 





@ UW & Bien. cccccccccccces 50% 
9 U S Guarantee - 47 
Westchester Fire . . 30% 


Bid. Offer. 


INVESTMENT TRUST SEC’S 


Fixed or Unit Type 


Assoc Nat Share: 
Assoc Std Ollstocks _, A 


ee 





Deposited Ins Shares, 

Deposited Ins Shares, B: 2.62 
Diversified Trust, C. . 3.60 
Diversified Trust, D. % 
Fundamental Tr Shares. . sae 


No Am Bond T ctfs...... 
Super Corp Am C D.. 





‘ 5. 
Super Corp Am AA, BB.. 2 
Trustee std Investments, C 2.30 
Trustee Std a D 2.25 


Trustee St Oil, B......... 5.86 
Te GR wae cncenenences 13 
Uselps, B - 1,90 
Management 
Administered Fd, second..12.24 
Amerex Holding Corp..... 21 


3 Bankers Natl Inv (com). 23 
1 


Boston Fund 
Broad 


St Inv Co, Inc... .23. 
Century Shares ..........21.40 
Commodity Corp oo. -.-79 
Commonwealth Invest. 3.31 

uity Corp of Del pf.. + 
Fidelity Fund ....... 119.1 
Fundamental Investors. ..16.22 
General Capitol Corp. ....29.73 


Incorporated Investors. ... 
Institutional Securities: 


nk Group ........ 1.19 

Insurance Grou 1.26 
Investors _ 3 See i 

Maryland Fund 6.03 


Massachusetts Investors. -19.98 
Mutual Inv. oF 
New England Fund.. 


——- 3: 
Spencer Trask Fund......14. 
State Street Investment. +73.59 
Supervised Shares - 9.48 
Wellington Fund .. ...13.01 
Wis Inv Co com......... 2% 


tLiquidating value. 





a 


Oe: 
RE 








KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 


listings. 
i—H. D. = & Co., 11 Broad- 


way, N. Y. Phone Digby 
4-1 See oe 

2—Edwin Wolff & 30 
Bread St., N. ¥ ~~ 
HAnover 2-2432. "hes Front 
Cover. 

3—David R. Mitchell & Co., 20 
Broad St., New York. 
Phone HAnover_ 2-0727. 


in NY. 1-1663. See Page 


4—Benjamin, Hill & Co. 
Broadway, N. Y. Mess 
Digby 4-1400. See Above. 

7—Walter E. Braunl, 52 Wil- 
liam St., New York. Phone 
HAnover 2-5422. 

a Municipal Securities 
Corp., Marine Bank Bidg., 
Houston Texas. Phone 


Capitol 3566. 


OW—Offerings Wanted. 


9—V ermilye i 30 Broad 
St., New York. Phone 
HAnover 2-7881. 


10—First LaSalle Co., 
Se. LaSalle St., Chicago. 
Phone Central 4424 and 
A.T.T. Tel. CGO 660. See 


Inc., 11 


Page 145. 
12—Hiltz & Co., Inc., 39 Broad- 
way, New York. Phone 


BOwling Green 9-0907. 


19—Carl Marks & Co., Inc., 530 
Bro: St., » 4 hone 


Ss 
CHGO 1124. See Above. 


20—Keiper & Zimm, 30 Broad 
St., New York. Phone 
HAnover 2-0326 








BW—Bids Wanted. 
22—Chandler & Co., 


Inc., 

Walnut St., Piladeiphia, 
Pa. Phone PEnnypacker 
7 -_: New York, BArclay 


“a r. Co., Inc., 135 Se. 
Ss 


58—Putnam & Co., 


63—Stifel, 
105 


St., 
Phone Stat e 0540. 
Tel. CGO 437-8. 


Chicago. 
A..F. 


6 Central 
Row, Hartford. Phone 
5-0151; New York, CAnal 
— -_T.T. Tel. HFD 


Nicolaus & Co., Inc., 
W. Adams St., Chi- 
cago. Phone State 5770. 


65—Loewi & Co., 208 E. Mason 


St., Milwaukee. Ph. Daly 
5392. 


See Above. 














le 
| 3 
| 





| Terminal & Transportation, Com. 


Interstate Zinc & Lead 7s 
James River Bridge 644s 


‘on York 
Tel. Digby 4-1389 Tel CA 
___ Bell System _Teletype N’ 





| 
D. KNOX & CO. | 


Members N. Y. Security — _ ” 
Broadway 


‘pital 8950 
Pitas | 








Key. 


RAILROAD STOCKS 


Bid. Offer. 
2 Alabama Great Southern. 45 4714 
2 Alabama Gt Southern pf. 60 64 
2 Chic Burlington & Quincy 50 60 
2 Cinn N Orl & Tex Pac...275 300 
2 Cinn N Ori & Tex Pac pf.110 113 
2 Cin Union Term 5% pf. ..105 107% 
2 Virginian Railway .......116 120 
2 Western Maryland ist pf. 70 75 
GUARANTEED R. R. STOCKS 
2 Alabama & Vicksburg.... 66 
2 Cleveland & Pittsburgh 7% 77% 79% 
1 Ga R R & Banking...... OW 
2 Illinois Centi leased lines. 35 37 
2 Lackawanna RR of N. J. 45 48 
2 Morris & Essex........... 37 3814 
2 New York, Lack & West. 58 61% 
2 Pitts Ft W & Chi com...165 169 
2 Pitts Ft W & Chi pf....170 174 
2 Rensselaer & Saratoga... 60 66 
2 St Louis Bridge ist pf... .137 142 
2 St Louis Bridge Co 2d pf. 68 71% 
2 Tunnel R R of St Louis. .137 142 
2 United N J R R & Canal.230 235 





LOEW! 


TELEPHONE 


DALY 5392 


uk & 





A 
2 ee ee 
* MILW. 


& CO. 


488 





KeoseKlS BESEV 


PUBLIC UTILITY STOCKS 


American States Util com 2% 

Cities Service com....... 1% 
nn Pre 

Consol El & Gas pf...... 

= Water Gas Elec 

Hartford Elec '? eee 


Int! Util Corp $3.50 27 
Milw ER & x ex ptciszi) 95 
Mo-Kan Pipe Line $5 par 5% 
Mo-Kansas Pipe L ‘‘B’’. 43 
Republic Natural Gas com 4% 
Wisconsin Tele 7% pf... ..117 








We Specialize in Unlisted Industrial 


Public Utility Bonds and Stocks and Have 


a Current Interest in the Following: 

American Colortype 

Carey, Philip Mtg. Co. Com. 
Converse Rubber Co. Com. 
Kennedys Inc. Pfd. 


reantile Properties Com. 


Me 
—— Corp. 3 all Maturities 
Corp. Com. 


Tico Products 


Unites Elec. Ry. Co. 4s & 56 due 1951 


RANDOLPH & CLEAVER 


2 RECTOR ST. ty NEW YORK 
4-2960 


Tel. DIGB 


A. T. & T. Tele. NY 1-158 


6s due 1942 
& Pfd. 











IN 
22 
* American Hardware. 
1 
3 
3s 


YDUSTRIAL & MISC. oy 


American Equities com... 


; 22% 


American Piano A and B 4 
Armstrong Rubber A. T% 
* Benef Ind Loan pf....... 5214 
Benef Loan Society com.. 10% 
Columbia Baking ...... + 
Columbia Bak 7% cum pf 11 


Crowell Publish Corp com 30 
Crowell Publish — #. 109 


12 Dailey Corp .. 


BR Be 


Diamond Shoe pf... 95% 
Dictaphone Co ......... . 37 
WO GE OB. ccccass .. 4% 
3 Domestic Finance me 25% 
Douglas Shoe pf.. ace ae 


Draper Corp new... 58 
3 inane Capital oo A. 4% 
Fishman (M H) Sto 


Follansbee Bros pf....... 9% 
Garlock ~~ Sade. 414 
Graton & Knight com. rg 
Graton & Knight 7% pf.. 41% 
Great Northern Paper. . 1 
Greendale Minerals .... 3% 
_———. Co com (new)... 9 
Kress ( > Mec - 11% 
Lanatin Corp. 2 
Lawrence Portland Cem’t i 
Line Material com... 

rd & Taylor ist pf.. : “io 
Lord & ~— 2d pf. <— 


So 6% 113% 
8 Judson & yg tee 


National Casket pf....... 108 


Norwich 9 sy 3A 
Nunn-Bush Co com....... 12 
Ohio Leather .......... 12 
Petroleum Heat & Pr. 3% 
22 — Dairy Prod. 
REO ree 2% 


Publication Corp com. 35 
Reeves (D) pf : 100 


12 Remington Arms ........ 3% 
3 Riverside Cement ‘‘B’’ 1% 
Scoville Manufacturing... 25% 


12 Standard Plastics 


Shepard Niles Crane & H 25 
Singer Manufacturing.. —_ 


, 


Standard Screw .. 
Sylvania Industrial . 
Taylor Wharton Ir & Sti. 

1 Terms & ne Co com 
Time Inc 


539 Torrington ree 


Co 
United Artists Th oe com i 


3 Un Cig-Whelan pf. 
*Ex ‘dividend. 





23% 


5 
8 
52 


11% 


3 
27ie 
27 

240 


17% 
11% 








Say 


ihe 


eat nen tnt fake tages a 


agit smog 


tS pe teeta nnomn 


Liste Se eocrats 


| 
| 








148 


THE ANNALIST 


Friday, January 21, 1938 





The Week in Commodities: Farm and Food Products 


HOLESALE commodity prices 

experienced their worst drop 

since the week ended Nov. 23, 

when the index lost 1.1 points. 
For Jan. 19 The Annalist Index of Whole- 
sale Commodity Prices was 84.0, a new low 
since July 21, 1936, and 7.5 points lower 
than a year ago. Practically all of this 
week’s loss was confined to farm and 
food products, which fact should make the 
average housewife feel better. Prices of 
metals, chemicals, building material and 
fuels were firm. 


DAILY COMMODITY PRICES 


w- 
Moody’s Jones 

Cotton. Wheat. Corn. Hogs. Index. Index. 

Jan. 13...8.68 1.14 7 7.94 54.57 152.4 
Jan. 14...8.60 1.133 7 7.94 54.19 152.1 
Jan. 15...8.63 1.1 THR .. §4.31 152.4 
Jan. 17...8.60 1.124 15% 7.98 54.15 152.1 
Jan. 18...8.53 1.1 75% 8.14 53.75 151.2 
Jan. 19.. . Mex he 
Cotton- Middling upland, New York. Wheat—No. 2 


red, c. i. f., domestic, New York. Corn—No. 2 yel- 


low, New York. Hogs—Day’s average, good and 
choice, Chicago. Moody’s Spot Index—Fifteen staple 
commodities; Dec. 31, 1931— 100.0; (March 1, 
1933 — 80.0). Dow-Jones Futures Index—Eleven staple 
commodities; 1924-26 — 100.0. 

In the farm products group largest 
losses were sustained by milk, eggs, fowls 
and certain citrus fruits. Small price 
concessions were made by sellers of grains, 
wool, cotton and hides. A long list of de- 
clines in the food products classification 
was led by milk and beef. Lamb and pork 
were also cheaper, as were apples, oranges 
and flour. A small decline in textile prices 
was caused by reductions in cotton cloth 
and silk. Tin suffered the worst decline 
in the metals group, with copper also 
easier. 

WEEKLY FOREIGN WHOLESALE 
PRICE INDEXES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U. K. France. many. ities. 
Fi etn is Winnk ers weiee 1926. 1926. July,"14. 1913. 1928. 
Dey — aes Fri. Sat. Sat. Wed. Sat. 
Week ‘Ended: 
i Se 83.5 78.2 604 105.5 46.3 
i Moa cpes 83.5 77.0 595 105.6 45.2 
a 82.6 77.1 590 105.5 446 
Ey Bo vsccks §2.5 77.3 593 105.6 45.2 
a | 82.7 774 594 1056 44.4 
eS a 82.8 77.8 105.5 44.7 
SS See 82.8 77.6 599 105.5 448 
Dec. Bi....... 83.0 77.9 601 hole 45.1 
1938. 
Se Ae 83.5 77.9 608 105.6 45.2 
Sources: Canada, Dominion Bureau_ of 
Statistics; U. K., Crump; France, and Pri- 


mary Commodities, Statistique Generale de la 
France; Germany, Statistiche Reichsamt. 








DAILY COTTON PRICES ‘| 
MAY CONTRACT 
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CENTS PER POUND 





CENTS PER POUND 


























COTTON 

Prices have turned mildly reactionary 
in sympathy with lower prices in other 
sections of the commodity markets. No 
large selling orders were entered, but 
liquidation was fairly persistent. As has 
been pointed out in these columns for the 
past several weeks, cotton is apparently 
in a narrow trading range with the up- 
ward limit fairly well defined and the 
lower extreme any one’s guess. From the 
lows established in the early part of No- 
vember, cotton rallied aimost a cent a 
pound under circumstances which would 
point to lower instead of higher prices. 
This rally was possible only because of the 
“strong statistical position of contracts” 
in the words of Munds, Winslow & Potter. 
As large quantities of the fiber are tied up 
in the government loan, relatively few op- 
tions are available for trading and prices 
are consequently subject to quick changes 
with any shift in buying or selling. The 
present unfavorable statistical position of 
cotton, however, has no precedent and 


Lead Sharp Decline in Index 


even though the contract position may be 
strong we can see no just reason for a 
sharp rise in cotton quotations at this time. 

December consumption of cotton, as 
finally released by the Department of 
Commerce, was somewhat better than the 
trade expected, but the report caused no 
buying in the futures market. Usage last 
month was placed at 433,058 bales, a de- 
cline of 10.5 per cent from November and 
37.5 per cent, as compared with the last 
month of 1936. Trade estimates had run 
from 400,000 bales to 415,000 bales. Do- 
mestic cotton stocks at the close of last 
year aggregated 16,674,000 bales, the high- 
est in many years. On Dec. 31, 1936, stocks 


totaled 11,484,000 bales. With consumption 
on the toboggan slide and stocks at rec- 
ord-breaking heights, it is no small won- 
der that the cotton trade is apprehensive. 

Following a very sharp increase in sales 
of unfinished goods in the early part of 
the week under review, the goods market 
became less active. In recent weeks, sales 
of gray goods have been substantially 
larger than output and this fact has 
caused some mills to step up operations. 
Stocks of unsold goods at the mills are 
reported to be relatively light, but most 
mills do not propose to produce at such 
a rate that stocks will soon be unwieldy 
again. 
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Wheat, No. 2 red, c.i.f., 
Corn, No. 2 yellow (bu.) 
Oats, No. 3 waite ee eee 
Rye, No. 2 Western domestic, c.i.f. (bu.). 
Barley, malting (bu.)...........c..sesescess 
Flour, spring patents (bbl.) 


domestic (bu.)... 


Lard, ‘choice Western -_ -“g 

Sugar, raw, duty Pe paid (lb. 
oe refined (Ib.) ......-. 
fee, Santos, No. 4 (ib.).. 

Soe oa, Accra (Ib.) 

Cotton, middlin 

Wool, fine sta 





; oe 


pe eae 
e territory (Tb.).........0. 


Silk, '78% seriplane, Japan, 13- oh ata eas 
Rayon, 150 he fits st quality <b TES 
Worsted yarn, 0s, nalfblood 

IG ie ole tia, obser eneaeenaonse 
Cotton yarn, carded 20-2 warp (lb.)....... 
Printcloth, 38%4-inch, 64x60, 5. ee cata 
Cotton sheeting, brown, 36-inch, x60, 4.00, 

unbranded double cuts 4 Bhi RE REA eS: 
Hides, light native cows, Chicago (lb.).... 


Leather, union backs (lb.).............-... 
= plantation S bed smoked sheets 


Coal, anthracite, chestnut (short ton)...... 


Coal, bituminous, Annalist composite, 19 
Re IE ere eee 
——. crude, at well, Oil, Paint 


and 
Reporter avg. for 10 fields (bbl. ae. 
aaa ne, at refinery, Oil, Paint and D 
Reporter avg. for 4 refin’ y centers (gal. n! 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib. ) 
Steel scrap, Iron Age composite (gross ton) 
Copper, e ectrolytic, delivered Conn. (Ib.).. 
PopEer., export, c.i.f. (Ib.) 


b.) 
Tin, Strats © EEC A ean - 
Zinc, Bast St. Louis (ib.).-................. 
Silver, Handy & Harman, official (oz.). 
Paper, newsroll ae | ee 
Paper, wrapping, No. 1 Kraft (lb.)........ 


tPrices for previous Friday. 








Cattle, ye and ey heavy steers, aver- 


age, Sy SED sickscvesesscneken se 
“— 8, £* and ~ 4a average, Chicago 
Beef, Western dressed steers, 700 Ib d 

Pp, good and choice, average (1 tb.). 
Hams, smoked, 10- 3 eres 
Pork, mess _ See eee 
Bacon, No. 1 dry cure, 6-8 lbs. (100 Ib.). 


COMMODITY PRICES (1926100) 
| 





aA:4. 244 Jjiititii ij ii jeg 
FICC DELL PEER E Pre orn JASOND FMAMJJASOND 
1935 36 1937 1938 
oe ae 2. 5. 5 . 
Food Textile Building Chem. Miscel. All Com- 
sean. Products. Products. Fuels. Metals. Materials. icals. laneous modities. 
102.8 83.9 82.4 88.7 98.0 67.6 86.8 72.4 91.5 
84.5 79.6 61.5 89.5 104.1 68.9 89.1 75.1 $6.0 
84.6 79.0 61.0 90.3 103.9 68.9 88.9 74.9 85.7 
85.1 77.3 60.7 91.3 103. 68.9 88.9 75.0 85.4 
ickeees 84.4 76.9 60.6 91.3 103.6 68.9 88.9 72.5 85.0 
5 ceenwe 83.8 75.6 60.3 91.3 103.8 68.6 88.9 73.9 84.7 
83.6 76.0 *60.5 91.3 104.2 68.6 88.9 74.3 84.9 
ikem eae 80.8 74.3 *60.3 91.3 104.0 68.6 88.9 74.3 84.0 
P_« cent change for week from: 
Last week ... 2. — 0. 0.0 — 0.2 0.0 0.0 0.0 —1.1 
Last year ... Sa ‘4 zs 4 —26.8 + 2.9 + 6.1 + 1.5 + 2.4 + 2.6 — 8.2 
a *Preliminary. tRevised. For back figures see THE ANNALIST of July 9, 1937, pages 
an i 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York a“ Except as Noted) 


§No. 2 white. 
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| | | 
1 chostoads aes eee! 
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INDEX OF WHOLESALE 
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+ - +— +80 
+ +} PQ) 











n. 19, 1938. Jan. 12,1938. Jan. 19, 1937. 
a 10% $1.117 $1.49 
“2 —.15M, 4 76%, 120% 
“87%, “+4 
‘93 ‘93 1.37 
6.00-6.20 6.10-6.30 7.45-7.75 
9.81 9.88 11.78 
8.10 8.10 10.08 
14.00 14.75 16.25 
122 '2188 9am 
28.00 ; 27.75 ‘ 8.00 
8.90-9.00 9.00-9.10 13.50—13.60 
0320n :0323n .0381 
08%, 08 08%, Bit 
: : : 12:70 
j : "1304 
‘79 ‘81% 11 
1.55-1.60 1.57-1.62 2.05-2.10 
"63 60 
1.41% 1.41 1. 
21 31” "34 
04}4-.04% .04%4—.04% 07%4—.08% 
05% .05%4-.05% 0814-.08 
10% 4 ; cites 
'36 :36 ‘38 
14% 14% 21 
6.25 6.25 675" 
2.292 2.292 2.166 
1.322 1.322 1.276 
05% i 05379 
23.25 23.25 20.25 
2.605 2.605 2.33 
14.0 4.00 18.42 \ 
"104 10%-.11 "13 
a 1060 .1075-.1080 -1225-.1230 
"0490-.0495 :0490-.0495 :06—.0605 
"413% “43 ‘51 
50.00 $50.00 42.50 
i es 04% 
++No quotation. n Nominal. ;Revised. 








March cotton closed at 8.49 for a loss 
of 9 points during the week. December 
ended at 8.72, down 5. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded; as reported by 
the New York Cotton Exchange) 

~—Wk. End. Thursday— Yr.’s 
Jan.13, Jan.6, Jan.14, Ch’ge 
1938. 1938. 1937, P.C. 
Movement Into one 
During week........ 
Since Aug. 1........ 10,644 
Deliveries During Week: 
To domestic mills... - 65 
To foreign mills.... 129 128 


193 


170 =—:1130 + 80.0 
.. 10,098 + 5.4 


143 —44.1 
104 +24.0 


To all mills......... 247 —15.4 


Deliveries Since Aug. 1: 
To domestic mills... 3,199 


4,545 —29.6 
To foreign mills.... 2,652 2,397 


+10.6 


co eee —15.7 


Exports: 
During week........ 
Since Aug. 1........ 


World Visible Supply 
(Thursday): 

World total......... 

Week’ : change. . 

a eS eae 
Certified Stocks: 

TMOTEOOY 20.56 5ccecs 70 70 43 

THE GRAINS 

Wheat prices reached the highest level 
since the middle of October before profit- 
taking by speculators and a smaller for- 
eign demand pared prices somewhat. 
Closing prices showed small losses as com- 
pared with a week ago, but it is note- 
worthy that the market receives good 
support on all setbacks and volume of 
trading tends to dwindle when prices lose 
ground. These two factors indicate a 
strong underlying demand for our wheat. 

According to trade sources, exports in 
the week ended Jan. 15 probably totaled 
about 2,000,000 bushels, which is close to 
the high for the season. Last week we 
stated that if United States wheat exports 
were to reach the generally accepted sea- 
son’s total, weekly shipments would have 
to increase materially very soon. 

In connection with wheat exports it is 
interesting that Broomhall is giving con- 
siderable publicity to estimates of English 
observers that our exports will reach 100,- 
000,000 bushels. Broomhall now figures 
them at 104,000,000, which represents a 
decrease of more than 30,000,000 from 
his first estimate. The Department of Ag- 
riculture is not as optimistic as Broomhall 
as it places our exports at 90,000.000 bush- 


6,942 
mM wl. 
... 3,204 410.6 
7,649 6,408 


+19.8 
r —23 —117 
| 5,793 5,781 4, Tai 


42214 
+62.8 





| DAILY WHEAT PRICES | 
MAY CONTRACT 
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CENTS PER BUSHEL 



































els, but this estimate is considered low by 
the majority of the trade. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported 
by Broomhall) 
Week Ended— 
Jan. 8, 


1938. 
4 


-— Aug. 1 to—, 


From: 
North America... 
Argentina .. ere 
Australia ... 
Russia ... 








7,917 11,368 214,090 251,920 

May wheat closed on Wednesday at 95% 
cents, off 1 cent on the week. September 
ended at 89%, up % cent. 

Corn prices turned easier on a lighter 
export demand and some trade selling. 
The May option broke below the 60-cent 
level for the first time in four weeks. Au- 
thorities point out that there has been no 
basic change in the corn picture and that 
it still appears bullish, especially from the 
standpoint of exports. Farmers shipped 
their corn to market this year much faster 
than a year ago. Although the current 
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COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 





Daily Range 





January. March. Ma October. December. 
Cotton: High. Low. High. Low. High. Low. High. Pi. High. Low. High. Low. 
Jan. 10.......... 8.53 844 860 849 866 8.57 8.73 8.64 8.81 8.69 8.82 8.76 
; eae 8.59 8.50 8.64 8.56 8.70 8.62 8.77 868 885 8.77 8.87 8.80 
| =. Seer 8.55 848 861 855 867 8.59 8.73 8.65 883 874 8.85 8.75 
Jan. 13. ...- 854 846 860 8.52 8.66 8.57 8.72 863 880 8.72 8.81 8.75 
: Se 8.53 8.43 8.58 8.50 863 8.56 8.68 862 8.77 8.72 8.79 8.74 
pe ee Expired 8.54 848 861 854 866 860 8.75 8.68 8.75 8.72 
Week’s range.. 8.59 8.43 8.60 844 8.70 8.54 8.77 860 880 868 8.87 8.72 
Jan. 17. 8.53 8.48 8.60 8. 8.64 8.60 8.71 8.67 8.75 8.71 
GU Wei ncoend «as ... 848 840 855 847 860 8.53 8.67 860 8.71 8.64 
Jan. 19. ee .-- 849 838 857 844 860 8.5] 68 8.59 8.72 8.61 
Jan. 19 close. . a «es 8.49t 8.55t 8.60t +8.68t 8.72t 
Contract { 13.94 7.50 13.97 7.52 12.95 7.60 11.83 7.65 885 7.83 8.87 8.37 
range tApr.5 Oct.9 Apr.5 Oct.8 My.24 Oct.8 J1.21 Oct.8 F< 11 Nv.8 Ja.11 De.29 
Traded week ended Jan. 15, 539,900 bales; previous week, 502,600. 
———May — — July———— ——September— 
Wheat: High. Low. High. Low. High. Low. 
Jan. IT% 9654 91% 90% é 89 
Jan. ‘97% 96 ‘oy ‘90° a ‘88% 
Jan me 96% 9534 .90 89% 88% 87% 
OT ee. ere 99% 955% .93 895% > 91% 881, 
1 3 Saree 98} 97% .92: 9144 91% -908, 
LS eee .984, 967% .925 9144 914g .89% 
Week's range..... .99% 95% 93% 89% 915% 881% 
MS Rie scien aue .. 0% 9714 92% 91% oid -90%4 
Se, Mew ce ; . 96% 96 9156 90% .905 8 
pS eee 963, 943%, .90% 89% 89% 88% 
Jan. 19 close....... -954t -89%t B94t 
Contract { 1.22% -85% a | 81% 915% 56% 
range t July 29 Nov. 8 Sept. 28 Nov.'8 Jan. 13 Jan 


Traded week ended Friday, Jan. 14, 177,547,000 bushels; previous week, 157,525,000. 


First Three Days 


Week Ended 
——Jan. 22, 1938.—— 
Corn: High. Low. Close. 
OT Peer 61 59% .60%t 
[aor 0 -60% t 
Sept 615g .605%4 .60%4 t 
ushels traded*.............-- 
Oats: 
BN Gs casas .32% .31% .31%t 
gary es Radar 30, .29% .29%t 
ania .29% .29% t 
"Tadd I Sols eioadaeas 
Rye: 
May ......:. 2 <o 7" 





March ...... 4.36 4.31 4.36n 
BOT acconses 4.10 4.14n 
ape rAy- 4.02 4.00 4.03b 
omy evaimaen 4.00 4.00 4.02n 

Pee ere 4.03 4.00n 


pana —-No..3 (*U. S.°")s 


WE aa occa sas : 2.25 n 
March ...... 2.31 2.27 2.27b 

_ Pee 2.33 2. 2.28 b 
We dvsakons 2.32 2.30 2.30b 
rer 2.34 2.31 2.31b 
Jan., 1939... 2.34 2.30 2.30b 


Contracts traded... ...00i cence. 


Sugar—No. 4 (‘‘World”): 
) err 1.14 1.11 1.13%b 
rer 1.16 1.13%1. 14% b 
cara 1.18 1. 1 1.15 
oS 1.20% 1.17 118b 
MMar., 1908.... «.. - Ba 
May, 1939. one LS 
Contracts a eis 
Cocoa 
pT CTT 6.16 5.60 5.57n 
March - ¢€ 5.59 5.63 n 
_ Re 6.31 5.61 5.62t 
pS” rar 6.37 5.67 5.67¢t 
eee 6.41 5.70 5.70t 
Dec. ........ 6.51 5.79 5.79t 
Contracts traded.............. 
Hides—Standard: 
March ...... 10.05 9.35 940b 
Pe 10.44 9.70 9.74t 
—_ waceeea 10.69 10.00 10.05 b 
| aera 10.81 10.42 10.35 n 
Contracts MPD eda chicane 
Rubber—No. 1 Standard 
March ...... 14.90 14.80 14.85 b 
So ee 15.12 14.91 15.00 b 
July 15.23 15.02 15.09 b 
OO SR 15.27 15.14 15.21 b 
a ree 15.42 15.42 15.42t 
Contracts eae 
Silk: 
JOU, 2.0 cccce 1.51 1.4944 1.50 b 
March ...... 1.49 1.4844 1.48b 
May Deaereds 1.481441.47 1.47b 
oot edees 1.48 1.464% 1.47b 
y, Mea ccd ieensvens 
Wool Tops: 
Maren ...... 82.7 81.0 81.6t 
ME iss cose 79.0 79.0 79.2n 
ee 80.0 78.5 78.3b 
ee 79.7 %T79 T5t 
WOO kcednwes 80.0 77.6 78.1t 
Cottonseed Oil: 
pee er Jan. 15 
March 7.61 49 7.42n 
ME 54 casa 7.62 4 7.50 t 
guly eats en 7.67 7.51 T7.54t 
Secale 70 7.55 7.50t 
Contracts COG. 5c sccscccéces 
Copper 
March 9.85 9.43 9.38n 
eS 9.85 9.40 9.42b 
ee 94 945 9.46b 
rom és cere 9.78 9.50 9.49n 
Pacnkasties 9.50 9.50 950n 
Contracts MG 5:35 cwacesa ds 
a Asked. b Bid. n Nominal. 


Weekly Range 


Week Week 

Ended Ended 
Jan. 15, 1938. Jan.8,1938. 
High. _ High. Low. 


62% 63 81y 
ot ‘0s rt. 08 
:... 98°768,000" 35,505,000 
32% .3154 .32% .30% 
30% 29% 
301%, .29% .3014 .28% 
aaah 4,245,000 3,486, 
17 .15% .17% .715% 
69 72 673% 
1,703,000 2,174,000 
6.42 6.88 6.30 
6.22 6.50 6.08 
6.16 6.40 6.03 
6.20 6.39 6.15 
6.15 6.33 6.02 
362 
448 4.44 4.55 4.41 
4.25 416 4.27 4.15 
4.20 4.10 4.22 4.12 
417 4.07 4.25 4.10 
4.05 4.05 4.10 f-10 
2.30 2.26 2.27 2.25 
2:33 2.28 2.30 2.25 
2.36 2.29 2.32 2.26 
2.37 2:32 2.32 2.28 
2:39 2.33 2.33 2.29 
se See 
oe 1,141 420 
1.17 1.14% 1.18% 1.16% 
1.19 1166 1 2014 1.18 
1.21 1.18 1208 11 21 
1.23 1.20 1.24% 123 
1 te 3 ck 
vecese 260°°~—CO ts AT 
6.28 5.95 5.85 5.51 
6.60 5.82 6.21 5.50 
6.60 5.85 6.21 5.57 
6.64 5.87 6.25 5.65 
6.72 5.93 6.30 5.72 
6.63 6.17 6.30 5.87 
estes SO 1,648 


10.92 10.01 10.79 9.80 
11.28 10.35 11.10 10.15 
11.57 10.64 11.30 10.50 


11.20 11 ise te 
eee 557 
5.05 14.65: 14.68 14.19 
15.17 14.81 14.82 14.31 
5.28 14.92 14.92 14.42 
15.38 15.01 15.01 
15.53 15. 5.04 15.04 
Peres 1,095 1, 
1.51% 1.49 148 1.44 
a th i 
1.49 1.47 1.46 1.43 
ee 195 39 
82.0 81.0 83.0 82.0 
81.0 79.0 82.0 80.0 
80.7 78.0 81.5 79.5 
79.6 77.8 81.6 79.3 
79.0 77.9 81.0 80.2 
7.63 7.42 7.31 7.06 
7.56 7.42 7.48 7.10 
758 744 @51 711 
7.60 7.48 7.55 7.16 
saeieies "$28 
10.20 9.55 9.70 9.35 
10.25 9.62 9.72 9.15 
10.18 9.57 9.74 9.20 
10.20 9.62 9.76 9.18 
10.18 9.83 9.70 9.25 


t Traded. @Bid and asked. 








Contract Range. 


High. Date. Low. Date. 
-74 July 29 -— Nov. = 
66% Sept. 30 564 Nov. 
.62% Jan. 8 Jan. 
.33% July 29 =.28% Oct. 13 
.32% O 2 .28 Nov. 6 
30% on 10 .28%Jan. 5 
86 Aug. 6 .63% Nov. 8 
.72% Jan. 11 .62 Nov. 8 
694% Jan. 15 .69 Jan. 15 
10.63 Mar. 31 5.65 Nov. 30 
10.48 May 26 5.65 Nov. 30 
10.09 July 26 5.65 Nov. 30 
9.00 Sept.29 5.65 Nov. 30 
6.33 Jan. 7 5.85 Dec. 8 
7.12 Apr. 7 3.95 Nov. 30 
7.05 Sune 25 3.91 Dee. 9 
6.79 Aug. 3 3.92 Nov. 30 
5.85 Sept.28 3.90 Nov. 30 
4.24 Dec. 15 4.04 Dec. 6 
2.83 Jan. 27¢ 2.22 Dec. 29 
2.56 Mar. 5 2.25 Aug. 23 
2.52 July 6 2.26 Aug. 23 
2.52 July 2 2.28 Dec. 31 
2.44 Nov. 10 2.29 Dec. 31 
2.38 Jan. 14 2.34 Jan. 18 
. 1 Apr. 5 1.07% Oct. 27 
a 6 1.10% Oct. 27 
Apr. 5 1.10% Oct. 27 
t ry Apr. 6 1.12% Oct. 27 
1.33 oe. 4 i. Dec. 7 
1.27% Dec. 10 1.27 Dec. 10 


65 Jan. 14 4.96 Dec. 22 
52 2 4.97 Dec. 22 
88 Aug.17 5.03 Dec. 22 
97 Aug.17 5.14 Déc. 22 
57 
63 


s 
w@ 
" 
i? 3] 
P<) 


Sept. 8 5.21 Dec. 22 
Jan. 10 5.48 Dec. 20 


19.32 Mar. 31 8.11 Nov. 24 
18.38 July 29 8.40 Nov. 24 
17.00 Sept.10 8.75 Nov. 24 
12.00 Dec. 27 10.84 Dec. 31 


26.26 Apr. 2 14.18 Nov. 
20.37 June 25 14.27 Nov. 
19.70 Sept. 9 14.38 Nov. 
7.63 Oct. 5 14.50 Nov. 
15.53 Jan. 10 15.04 Jan. 


noS88 


1 1.43 Nov. 26 
, 1.4214 Nov. 26 
- Sept.28 1.42 Nov. 24 
1 1.42 24 


115.0 Apr. 26 .6 Nov. 22 
112.0 July 31 74.7 Nov. 22 
111.0 Aug. 4 74.0 Nov. 22 
91.5 Nov. 1 74.0 Nov. 22 
81.0 Jan. 7 1 Jan. 11 
9.96 June 2 6.86 Oct. 11 
9.27 July 17 6.88 Nov. 20 
7.64 Oct. 16 6.93 Nov. 26 
7.60 Jan. 10 6.96 Nov. 26 
7.70 Jan. 17 7.55 Jan. 19 
13.81 Apr. 14 8.70 Nov. 8 
13.30 Aug. 5 8.65 Nov. 8 
13.33 Aug. 5 8.51 Nov. 8 
10.75 Oct. 7 8.79 Nov. 24 
10.18 Jan. 11 9.25 Jan. 4 


* Week ended Friday. 





crop is 1,138,000,000 bushels larger than 
last season, the amount still on the farms 
is but 881,000 bushels greater. May corn 
closed at 60%, off 1 cent. 

Rye and oats followed the example of 
wheat and lost moderately during the 
week. Some foreign demand was. noticed 
for rye, but buyers were not aggressive. 
May rye ended at 74%, down 1% cents, 
while the same option in oats lost % at 
31%, 

RUBBER 

Holders of rubber options have little to 
be cheerful about these days. Prices con- 
tinue to scrape along the lows of the year 
in apathetic trading. December consump- 
tion of rubber by domestic manufacturers 
totaled but 29,160 long tons, as compared 
with 33,984 tons in the preceding month 
and 49,754 tons in Decentber, 1936. Con- 
sumption last month was the lowest since 
November, 1933, and only about 10,000 tons 
above the smallest total recorded in this 
country since 1923. 

Although rubber usage last month was 
more than 40 per cent lower than in 
December, 1936, imports were about 20 
per cent larger, totaling 68,300 tons as 
compared with 57,000 a year ago. Stocks 
took another jump. On Dec. 31 they 
totaled 319,717 tons (including afloats) as 
compared with 298,888 at the end of 
November and 275,411 at the close of 
1936. Since June of last year, domestic 
stocks of crude rubber have risen almost 
100,000 tons. To make matters worse, 
stocks of finished rubber products are 
also at a very high level, so there is little 
possibility of an early reduction in crude 
supplies. 

For all of last year, domestic consump- 
tion of rubber totaled about 543,000 long 
tons, according to the Rubber Manufac- 
turers Association, a loss of 5.6 per cent 
as contrasted with the 1936 total. Gross 
imports, on the other hand, rose 19 per 
cent last year to 584,851 tons. 


COCOA 
The bean had a hectic week. Prices 
were fairly steady in the early part of the 
period under review, but broke sharply fol- 
lowing reports that the West African crop 
was being sold as prices moved higher. A 
short period of stability was ended with 


. another wave of liquidation on Wednesday 


which carried prices to the lowest level of 
the week. 

Last week we gave both sides of the 
cocoa situation and it now appears as if 
the bears have won the first skirmish. 
Those persons looking for higher cocoa 
prices asserted that the holding mgvement 
in West Africa would cause a shortage in 
this country and prices would soar. The 
bears pointed out that even should prices 
rise because of the hold-up they would 
break quickly should any of the huge Ac- 
cra crop be offered for sale. That is just 
what happened, although no one seems 
sure whether or not any West African 
cocoa was actually sold or if it were only 
rumors of selling that — nscale lower. 


In the early part of the week, quota- 
tions rose sharply on the announcement 
that more than 50,000 bags of cocoa had 
been withdrawn fror New York licensed 
stocks in but one day. In the week ended 
Jan. 14, stocks dropped 204,329 bags, a 
record withdrawal, to 873,050 bags. On 
Wednesday stocks were only 736,944 bags 
as compared with the record high of 
1,391,000 on Oct. 15, last. While there 
are many sides to the cocoa problem, one 
thing does stand out and that is licensed 
stocks can’t drop at the present pace 
much longer without creating a crisis in 
the market. In three months the largest 
stock of cocoa ever held in this country 
has been cut in half. If this movement 
should continue for another three months 
the answer is obvious. 


SUGAR 

Moderate refiner buying did not prevent 
the sugar market from dropping several 
points in a relatively dull week. The pre- 
liminary report of the Agricultural Ad- 
justment Administration places domestic 
consumption of sugar last year at 6,686,- 
257 short tons, a decline of 0.3 per cent 
from the 1936 total. Refiners’ stocks at 
the close of the year were approximately 
511,000 tons, an increase of 105,000 during 
1937. The consumption total was some- 
what higher than most trade estimates 
but had no effect upon the market. 


As soon as the report became available, 
sugar statisticians set upon it and did 
some figuring. Most of the results were 
discouraging. If consumption this year 
should equal that of 1937, and there are 
few indications at present that it will, 
stocks would increase another 190,000 tons 
during 1938 and at the close of the year 
aggregate roughly 300,000 tons. Just what 
is going to be done with all this sugar is 
something which has not yet been solved. 


COTTONSEED OIL 

In relatively dull trading, cottonseed 
oil moved within narrow price limits. 
Trade interests apparently disregard the 
fact that current consumption is of record- 
breaking proportions, as cottonseed oil 
is only a short distance from the lows of 
the year. The Department of Agriculture, 
however, points out that the supply of 
cottonseed oil this year is the largest on 
record but that it must compete with a 
large soybean crop and increased supplies 
of lard. Because of its low price, cot- 
tonseed oil has been replacing foreign oils 
in the manufacture of compounds and veg- 
etable shortenings. The gist of the mat- 
ter is that while consumption of cotton 
oil is very large, so are supplies, and they 
tend to balance one another. It is entire- 
ly probably, though, that if the general 
level of commodity prices rises to any 
extent, cottonseed oil will do as well as 
any of them because consumption has in- 
creased somewhat in line with supply 
whereas that is not true of many other 
commodities. 

LA RUE APPLEGATE. 





market fluctuations than cheese. 
can Cheese. 


tion, no obligation, of course. 





Watch Cheese as a 
Profitable Investment 
Commodity 


In our opinion, you will find no better hedge against inflation, war, or uncertain 
Especially good, new grass, New York State Ameri- 
We believe you will find that an investment in cheese is a sound hedge. 
Complete stocks available at favorable prices 


LESLIE A. 


New York State Cheese Assemblers 
419 Fulton Street, Syracuse, N. Y. 


Write today for complete informa- 


VIRKLER 
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Bond ‘Transactions—New York Stock Exchange 


For Week Ended Saturday, Jan. 15 


For 1937 Range See Pages 130-135 of This Issue 





UNITED STATES GOVERNMENT BONDS 


Quotations after decimal _— represent 32ds of a 
point. 


TREASURY BONDS 





in 1000s. High. Low. Last. Chge. 

5 106.9 + .3 

3 3 106.3 + .2 
3 07.2 107.6 + 1 
8 9 107.13 + .5 

3 107.25108 + .9 
3 107.11108 + .23 
3 107.21 107.9 107.19 + .9 
4s 112.22 112.11 112.22 + .14 
4s 54-4 112.17 112.17 112.17 + .18 
104.17 104.4 104.17 + .13 

2ihs 45 103.9 102.27 103.9 + .12 
111.10 110.28 111.10 + .12 

3s 106.3 105.16 106.3 + .19 
3 106.28 106.5 106.28 + .25 
117.16 116.31 117.16 + .18 

2 102.19 102.8 102.19 + .6 
3 106.3 105.29 106.3 + .3 
99.24 100.3 + .6 

2 99.27 99.27 99.27 +2.14 
k 101.22 101.13 101.22 + .8 

3s 55-51 .. ‘ 104.21 104.10 104.21 + .9 
2%ms 60-55 . ; 102.13 102 102.13 + .9 
. 1 101.31 101.31 101.31 + .6 

2 s “ 101.11 101.1 101.11 + .7 









47-42 

2%s 47-42 . zt 4 
3%s 64-44 . 37 104.10 104.3 104.10 + .8 
49-44 ....... .. +. -204 104.12 103.26 104.12 + .17 

HOME OWNERS LOAN BONDS 
2%s 49-39 ............ 128 102.11 101.27 102.11 + .14 
BEES once ccccvcccs 279 #102 = 101.17102 + .15 
ee rere 76 104.11 103.28 104.10 + .16 
DOMESTIC BONDS 

ADAMS EXP 4s 48...... 2 935% ti 3 
dams Exp 4s 47........ 6 94 41 
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Ann Arbor 4s 95... 3 
Arm Del 4s 57... 92 
Arm Del 4s 55... -106 92 % 
AT &S8.-F 4s 95......... 118 1 10944 109144— 
AT &S F 4s 95 reg..... 1 106 ee 
AT &S8F aj 4s 95...... 1 102% 102% — % 
AT & 8 F aj 4s RR... & 2 1 = 
AT .& 8 F 4s 1905-55.... 10 104%) 103% 11 Fa 
AT &8 F cv 4%s 48.... 54 106% 1 106 + 
AT&SFTShHL 4s 58 4 11 112% 112% +1 
e444 Ae 6 112 112 112 + &% 
AT&SF y M 4s 65. 1 103% 103%103% .. 
Atl & Cha A L 4%s 4 97 8 9 

Atl & Birm 4s 33 

A C Line ist 

ACL clit 4s 

A © Line 448 

A C Line 5s 

Atl & Dan 1s 

Atl & Dan 2d 

Atl Gu & W 

Auburn Auto 

BALD LOC 5s 40 st..... 2 102 102 102 as 
B & O rfg 66 95......... 149 «44% = 
BS @O-ix Ge 48......... 168 «OT74 - 
B & O rfg 5s 95......... 173 38% 32% —5 
a @ Oe O08 FF... . 2.000 38 ~ 
B & O 5s 2000 D........ 52 38 31% 324%— 5 
+h ee glee 33 238 —4 
SSS ear 218 65 6 — 
B&£O 4s PLE&Wvi4i i 6 6 _— 
B&0O5s 8 W 50........ 114 51 «48 «649% — 
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Bkly Un El 1st 

Bkly Un Gas 6s 47 : 1 
Bkly Un Gas 5s 45...... 40 108%107 107 —1 
Bkly Un Gas 5s 50...... 732 «671% T1%— 13 
Bkly U Gas 5s 57 B..... 28 «(84 94 + 
Brown Shoe 3\%s 50...... 1 105% 105% 105% + 
Buff Gen El 4%s 81...... 37 #111 110% 11 + 
Buf R & P 414s 27........ 73 44 36 -—7 
Bur C R & No 56 34..*t§ 2 10 9 10 +1 
Bush Term 5s 55 ...... *12 42 3 42 +3 
Bush Term 4s 52 ....... a 6 8 — & 
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Camag Sug 7s 42 ct....* 36 1 
Can Sou 5s 62 ..... 1 
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Cen BR RN Jd 5s 87 .....-- 325% 32% 

Cen BR NJ 4s 87.......- me a aw 


Pee wm 


ieee eSOSS 


[-) -} -F-¥ -) 


diel debabehdpbbbaae 
To) 


i] 


eqeqaaneeqeeeeeae66¢ 
- 


ee 
ERE 
wERPDyee 
rt ha 4 
rerene bd) y 


F gt Oe etry? Z2ALZZA2LZZy naw 
ba] 


Ezygeees 
an 


Fh Bp Ge gp Oe he oe oe, 


@ 


eggoceasae 


BE828 
cteplaat 


28 


Nump ne adda Stade 
o* 


ask weer 
-41- 1 denlenl hank en 
2Lar 
BF QP rw 
ey OR At 
a moe 
oe 8 
° 


ace 
Ege 


S309 


o 
z Vy 


posseggocgocooss 


Ber 
bE 


ee 
dd 
wer 





eae 
aa 
fo] 

8 a 

oe 


Fe 


OSE 


cEEEE 
ey 


RES 
oreee 

wean 

EE 


Fy 
OOO, 


be 
2 
geen 


12? 


: 


5 


Pettis 





Ett ta 


¥¥ 
sEsee 





1 
Elect Auto Lite 4s 52.. 86 
67 448 









9 
801% 80 
10244 102 
if 102% 102 
78% 78 78: 
1194 119 11 


100% 50% 108 


RL R & P 4s 54....*t 





Net 


Sales 
in 1000s. High. Low. Last. Chge. 
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Sales Net Sales Net 
in 1000s. High. Low. Last. Chge. in 1000s. High. Low. Last. Chge. 
Huds Co Gas 5s 49....... 1 120% 120% + N ¥ & Hari 3% 2000... 1 102% 102% 102% + 
Hud & Man rfg 5s 57.... 34 55 4 550 + if NY & QEAP Sys ©... 12 108 iore 108 + 
Hud & Man inc 5s 57... 68 23% 20 23%+ 3 NY Co rte be 3 ies 3 73 6 68% —% 
ILL BELL T 3%s 70 B.. 19 108% 108 108 N YC cn 4s 98......... 73” 18%, — 4 
Ill Cen ist 348 51 5 23 89% 89% + 5 NY © ays 46 SAR a 41 9 80% 89% — 1% 
ER eae ere +. 
IH Cen rfg 4s 53........- 44 1 NYC & HR 4is 2013.146 61% 61% — 2 
Til Cen 4s 55............. i NYC &HR 4s 42..... 9814 97 9814 + 3 
™M Cen 4%s 66........... NYC&HR 97... 58 a 
BE Oth Se705...0..0-+--s+0 1 N ¥ C La Sh 98... 5 82 in + % 
I C&S LEN O 5s 63 A... 4 N ¥ C Mi Cen 98 : Ge ae se 
I C&C 8 L&N O 4s 63 4 N ¥ Chi & St L 6s 38.. 8 76% 74% 76 +1 
ID Steel 4% 40...- NYChigé StL5%4s74A 3 69 69 69 + 
Ind & Lou 4s 56... N ¥ Chi & StL ais 78 109 «58% 51% 51% - st 
Inland Stl 34s 61 N Y Chi & St L 4s 46... 4 88 88 88 — %& 
Interb R T 7s 32 . N Y Chi & St L 3% 47.. 11 95% 94% 9 - 
Interb R T 7s 32 c 3% | N Y¥ Conn R R 10st 108% 1 = 
Interb BR T 68 32 .... N ¥ Conn Pe 
Interb R T rfg 5s 66.. 3 N ¥ Dock — % 
Inter R T rfg 5s 66 N Y Dock .— ie 
Intertake Iron 4s ft. % N ¥ Dock = 
s' Y Edison s 65 + 
Int Gt No ist6s 52 *+ 23 «19% 18% 13% + & N Youn SP is a % iiss igs” ‘ 
& P 5s 48 6 vp 
Int Gt N 5s 56C ...... “7 e) 48 8 a8 — 4 NYG EIH & P 4s 49.. 7 114 tity 1a +1 
Int H El 6s 44 ....... 135 12% 61% St —3 NY NH & H cv 6s 48..*+ 69 bait ae +1 
Int Mer Mar 6s 41 ....... 37 48 455% 4614 — NY NH & H cit 6s 40*t 3 35. 34 ee 
I BEEBE rs ckas ess 131 82 77 +8 NY NH & H 4is 67...°t 22 2321 + 
Int Pap 6s 55 reg ....... | 2 Ss C«; NY NH & H 4s 47 ....*+ 1 19% 19% 19% — %& 
Sere 7 94 92% 92%—2 NY NH & H 4s 55....*+ 8 20% 20% + 3 
Int Rys C A 64s 47 3 93% 914 oi — 2 NY NH & H 4s 56....*t 9 a= ww — % 
4 ts & H 4s 57....*+ 
Int T & T cv 4%s 39...275 90 88% 90 +1 NYNH& H 3u047..°1 72 ity, int im + 'y 
Int T & T Aye | aa: i 5816 87 58 +1 NYNH & H 3is 54..*+ 5 19 19 19 .. 
Int T & T 5s 55... re % +2 NYNH&EH 56..°+ 4 18% 18% 18%4 1 
g 4s 51 ..*+ So ee N ¥ NH & Con 4sJuls5°+ 1 164 16% 16% + i 
O & W rfg 4s 92..°+ 32 1 
JONES & LS 4\%s 61 .. 49 98% 97% 98 + % N ¥ O & W gen 45 59..*} % 1% H -.. 
y — ee 7. 6S 
KCFTS & M4 36. .°+§ 15 27% 27% 27%+ & N Y & R Gas 6s 51 A 7 Y% + Yo 2 ae 
KCFTS & M4s36ct*t§ 2 2 24 24 —1 N Y¥ Steam 5s 56 10 106 1 1 
K C South 5s 50 ........ 21 60 61%4— % | NY Steam 5s 51.. . 2 1 1 Be 
K C South 3s 50 ........ 8 71% 70% 71 +1 NYS & Ween 53 4 + ie 
SA St Pe irene 108%, 108 1 7 # NYS & W rfg 5s 23 1 12 — 1% 
8 me 68 12 106% 105% 105% + N ¥ Tel 4%s 39.... - 67 106% 106% 106% — 
Keith (BF) 68 46 ....... 83% 83 83 + % | NY Tel 3is 67..... 30 iosit 108 105% + 
Kings Co Elev 4s 49 ..... 16 18 76 73 —2 NY to, et 6s 46 3 710 70 i? 
Koppers Co 4s 51 ....... 40 102% 101%1024+1 | N ¥ wee Bost 4 +53 a Be 
Kresge Found 4s 45 23 1 100 1 +1 Niagara Falls P a ae 1 1 il 
Kresge Found 34s 47.... 34 91. 90 +4 N&O Pow Se SA... 1 1078 1078 tor M 
: Niagara Sh 50 9 . 
LAC GAS 6s 42 53% 58% 53% + 3% | Norfolk Sou 20 4... ba” Ss" sa 41" 
ss... = = aA Norfolk Sou 5s 61 115% 11 11% + 
— a a Norfolk Sou 5s 61 1 1 t ig 
gh yy FR sai? Sci? sat? t Norf & W 4s 96.......... 119% 118% 11914 + 
Leama sus : Pe Nor Am Co 5s 61........ 63 104 104° + 1 
| Pa Flag BB st 2” 30° 1 Nor Am Ed 5s 63...... 2 103% 103% 103% — 1 
ee a 1 oe se 6 th Nor Am Ed 5s 57 A...... 14 104° 103%104 
P| : * Nor Am Ed 5s 69 C...... 50 103% 10144 102% + 2 
Len Val Ge 38 TSS $18 97 93 95% —1% | Nor Pac 6s 2047 104 ao 
oS S.....- 7 90 80, 90 +12. | Nor Pac Se 2047 G.......5 9 79" 7 TT — 1" 
Se gh on bh aa o 30% - = —— Nor Pac 5s 2047 D rt 7% +2 
— Val — al 58 74......29 40” 35% 37 42 Nor Pae 449 2047 NGaceesh 8 7% ia 6 +4 
Lehigh Val 5s 2003....... 18 40 38 38 — a 7 2 a 154 colt — 3 
Leh Val 4s" 2003 ‘3 1% 304 — 3 or Pac 3s 2047......... 89 «62 =a 
WB BOOD. cocccoccs - 
ice Val H Tem is St. 5G} co" > % | OGDEN& LCH 4s 48.+ 1 13 13 +2 
Liggett & M 7s 44....... 13 130% 13014 130% + Ohio - 80 103% 102 103% + 1 
Liggett & M 5s 51....... 5 12544 125 1254 + Ohio - 6 4 
Liquid Carb 4s 47........ 25 106% 106 1064 + Ohio 9 % + 
Loew's 348 97 998 98 99° + = 1 _ 
Long D ns 6 6 —'s = ¢ 34 1 + 
Leng ios rfg 4s 49 88% 86 o5% ee tt et 
Isld + 
Long Isld unif 4s 49 86 86 + 1 pgs 4 11% 111% s15 
Lorillard Co 7s 44 121% 127% 127% + Ore Sh Lin gt ann od ‘ 
Loe & Jeff 107 1 - Or-Wash RR & N 4s 61.. 45 i068 10 106% + 
Lou oN 101% ior 101% — 2 Otis Steel 444s 62......... 47 74 7416 + 
Len & N ts 104% 103% 103% — % | PAC GAS £ E 34s 66.... 66 102% 101% 102 + 
Lou & N 1st 4s 2003..... 10 Rg) Pac G & E 3% Date érweig 37 105% 10: 105% + % 
Kou & N 3s 2003 ue 2 «(81 a Pac Gas & EI 4s 64....... 45 109% 108% 109.—. 
Lou & N Ath K & C 4855 2 111% 111% 11147 — PacT&T 66 C..... 17 104 104%. 
L & N Pad & M 4s 46... 1 tore 1 107% + Pac T & T 34s 66 B..... 10414 204% 104% + % 
Lou & N So 3t Mi 4s 52... 1 80, 80, 80) — 4 Paahandle E FL 4s 52.. 13 100 100". 
+++ 25 103% 102% 103% + Pare Piet 348 47.0000. 38 a mB” att 
MAINE CEN 45 ¥ baaeess 1 91% 91% 91%+ % i <a s se eeeees : 5 4% 45 + 
Manbat iy 42'00.......93276 3af2 bey Sh Pen Oh & Det 4% 77... 04% 102 a 
t Pe 31 +4 98 02% 102: 1 
Manhat Ry 4s 90 ct....*t 46 31 31% Pen P & 1 100% 10044 — 
Marion St Shov 6s 47.... 76 76 76 1 Pen Co 3 10344 10344 + 1 
Market St Ry 7s 40...... 33 89 89 +1 a © 10344 + q 
% Pen Co 4 ios te 
1 Pen R R 11 as 
1 Pen RR 12048 + 
% | Pen RR 10444 — 1 
1 Pen R R _ ~F 
4 | Es aes 8 
‘en 
: Pen BR in? it a 
1 % mee a; i 
3 en 
4 Peoria & gat 8 
4 Peoria & 8% + 1 
3 3% — Pere Marq 4\%s 8 15° + 
BS Pere Marq 4s 3 m 4 — 
rs % Phelps Dodge 3%s 52..... 201 107% 106 106% .. 
10 — Phila & . 22 110 110 110 5 
% .. Phila & . 4 110 110 110 +2 
33 «330 — 1 Phila .. 56 oe her 
44 a Phila -- 68 1 105% 1 + 
21% 2192 + Phila & RC & I 6s 49.*+ 45 5 He 
62 le Phila & RC & I 5s 73..°+ 37 17% 16 17°41 
38 Se Philippine Ry 4s 37... .+§274 19% +7 
re Pillsbury Fl M 6s 43..... 2 + 
Aa A PCC & StL 5s 70 A... 28 111% 1114 — 1 
58.77 i PCC &S8tL5s75B... 10 112% 1114 1114 — 1 
58 77 2 on PCC & St L 4% 77.... 33 102% 1026 — 1 
Mo Pac 5s 78 234% 23% + PCC & St L 4%s 40 A. 3 108% 108 
Mo Pac 58 78 G 2 +2 Pitt Coke & Ir 4s 52... 9 81 80 81 +6 
Mo Pac 5s 80 H........ “+ 21 «23% 23 25 + Pitt & W Va 4%s 60 C.. 2 + 
Mo Pace 56 81 I.......- #4139 x4 22% + Portland Gen El 5s 50... 1 10462 10442 104% __ 
Mo Pac gen 4s 75...... ne a oe, ae Portiand Gen El 4148 60. .117 54% + 2 
Mob & O Mont 5s 47... *t 21 21 21 +2 Porto Bi A Tob Ge 42... 9 48% 46 47°41 
=> emeigeamanaes as 08 ..*4939 «18 
Mob & O 7 ea oe “+10 14 23 33% — 4 Foto mac El P 3s 6.... 5 104% 1 1034, 7 * 
Dass s\s — ¥% | Prov See 4s 57......... + 3 
Mon W Pa Pub 8 4%8 60. 27 103 103 103 + Bak 5s 48......... 16 84% 84% 84% 17 
25 92% 92% + 3 RADIO-K-ORPH 6s 41.°¢§ 13 79% 78 
es 19 100 99% 99% — % Reading 4148 97 A........ 96 He] a” mit 38 
K = oy = +e Rdg Jer 4s 3 aes aa 14 71 6 66 —8 
+ ~*~ 95% 94 94 =f 
30 65% 64% 651, — 2% 5lgs 54... 47 108 
Republle Steel 41 61. sry, 85% ‘sey 7 2% 
33 27 23% 7 +4 Republic Steel 4145 56 ... 36 = ae 
"157 100% 100% 100% — Republic 50... 14 118 115 116% + 4 
35 105% 105 105 — Revere Cop & B 444s 56.. 30 100% 100% 100% + % 
5 im Am 2 Kichfield Oi 4s 52....... % 9 SI —3 
4 Mw 2 % | Rio Gr West Ist 4s 39.7 2 41 41 41 + % 
2 1% 1% 1 Roch G & E 5s 62 E.... 2 109% 109% 109% + 1 
4 4m 4 R I Ark & La 4%s 34..°$ 17 11 gee 
Nat Steel 4s 65.......... 42 107% 106% 10644 — Rutland ist 4%s 41..... 13% 13% 13%+ 1% 
New Eng T & T 5s 52 4 1235, 12344 12314 + Hutland 4%s 41 st...... + 8 
N Eng T & T 4%8 61 B.. 4 120% 12014 120% + Rutland Cam 4s 49 st....¢ 1 + y 
N 3 Gt New Ss as ae 162 1S +2 SAFEWAY ST 4s 47 18 104 103% 
weseeeee 8 6 62 6 +2 £4=| SAFEWAY ST 4s 47..... 1 1 
a en a eta er ee 
N Ori Term 4s 53....... 12% 10% 71 —4 St LIM & 8S 4s R&G33f§ 3763 62 ee = 
N Orl & N E 4% 52 50. «4718 50 + 2 St L Peo & N W 5s 48.*+ 11 18% 17% 18% 4 
roareee ee 8 EPR | BESS ee rs BR ae ape 
ex & MOS WATS 09 WW CO 24... | BERS EE VW w ct...... a 
N O Tex & M 5s 54 B*t 11 uu M*— 3 St LS F ake 78. pee: *t20) a” is + 
NOT & Mex 58 56 C*t+ 10 35 34% 34% — St LS F 4% 78 ct st..*t 69 11% ll” + 
N O Tex & M 448 56°t 12 31% 3144 + St LS F 4s 50 A...... *4119 15144 «14 
N Y¥ & Erie ist 4s 47 101% 101% 101% + 1% | St LS F 4s 50 Actf....*¢ 22 13% 12 12a +1 
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Sales Net Sales Net Sales Net Sales Net 
in 1000s. High. Low. Last. Chge. in 1000s. High. Low. Last. Chge. in 1000s. High. Low. Last. Chge. in 1000s. High. Low. Last. Chge 
St L 8S W 5s 52 ...... *T1$ 69 24% 23% 24 —1 Va Ir C & C 58 49 ...... 44 42 42 —2 CANADA 5s 52 113 113% 113% + % | Kars 6s 43 ct st pr reg. 5 235% 235% 23% 
8 L 8 W rig Se 90....°r 5 17 1 17 Virginian Ry 3\%s 66 D.. 95 104% 10414 104% Canada 4s 60 me 109: 093, % | Kreuger & T 5s 59 ct. 58 20% 2814 29% + i 
St L 8S W ist "ghee : = ¢ & "ys - Canada ais on oe — 100% 101 * | 
St LS W 2d 4s 89..... + § =a WABASH rfg Sigs 75 ..°t 38 14% 12% 12% + ‘anada 3s 67 ........ I A L ’ . - 8: , 
St P&KC Sh L 4% 41..°t 23 9% 9 9% + tk | Wabash Ist 5s 39... *t 39 bit 60 60% — 6% | Canada 2%s 45 101. 100% 100% — % | JOMBARD EL ‘one s. - § OES & % 
St P M&M Pac 4s 40..... 4 102-101 102 1 Wabash 2d 5s = ters + 3 3 3 3% +2 Canada 21s 44 100% 100° 1 « eee : 
St Paui Un Dep 5s 72... 14 ust 118% 1184 — = 2” Wabash 5s 80 D ...... *+10 13 12% 13 + & | Carisb: 54 6044 byt 60144 + 1% ; : 
8 A & A Pass 4s 43..... 5 Wabash 5s 76 B ....... *+ 26 «13% 12% 12 ig | Chile M Bk 6%s 61 14% 14% 14%— % | MEDELL M 66s 54..... + 2 6 4 815 
Pub 8 6s 52 110" 140 140 . i *+ 14%—1 Chile M Bk 1 14415 — et Water 5i4s 50 26 102 101% 101% % 
San Ant Pub 8 6s Wabash 5s 76 B ct 5 11% 11% 1 4 
San +. ¥ G & E 4s 110 109% 109%4— % | Wabash 4%s 78C ..... *+ 20 «13° 12% 13°41 Chile M Bk 6s 61 15 144 15 — & Mex Irr 414s 43 asd 4 2% 2% 2% A 
Santa Fe P & P 5s 42 3 112) 112) 112) — Walker H 4\%s 45 ........ 45 104 103 104 + % | Chile M Bk 6s 62 14%, 14% 14%-— % | Mex 4s 04 + 3 2% 2% 2% Ms 
Schulco ‘oKs 46......., ~ 2 on 18% aa = Jalwrth 4s tee 15 67 6 Bx EOE atin cee ccs cn 17% 1 17 — & | Mex 10 4s asd 45. + 10 34 3% 3%4 . 
46 A st...°*t 1 paws 79: 78 i384, — . L . 2a 17 16 177 — & Milan City 614s 52 - ® 66% 64144 644 1% 
Schulco 614s Warner Bros 6s 39° 25 Mb Me % : 
Seab A L cn 6s 45 *+301 = r % — \% | Warren Bros 6s 41 ....*¢ 45 43 40 43 +2 Chile 6s 61 Jan 17% 1 ao 2 Minas Ger 6\%s 58. + 27 10% 10% 104+ % 
Sea A L 6s 45 ct...... + B iy sg 8 % | Wash Wat P 5s 39 ...... 4 105% 105% 105% + \& = = = Paw 3 . x Minas Ger 64s 59.. +13 il 10 10 % 
Sea A L aj 5s 49...... *t 4 Westch Lt 5s 50 ......... 1 121% 121% 121% + 5% c oo 2 + Montevideo 7s 52..... ‘+ 6 61 60% 60% Z 
Sea A L 4s 50 st...... *+§ 11% 18% rhe ¢ + | Westch Lt 3%s 67 ....... 54 102% 101% 102. — % 1 LC Reeppeoepene ae 2 ae | ee ¢ mans 
Sea A L rfg 4s 59....°t§ 8% % | West Pen P 5s 63 E . 11 120% 118% a: ps Ee ae it 19 lays % | N SO, WALES 50 57..... 7 — Wty ian Me 
Sea A L rfg 4s 59 ct*t§ 15 + 1% | West Pen P 348 66 66... 15 107% 107% 107% — % | Chilean Mun 7s 6 isig 18f2 18 cas” | N Sou,Wales 0.: koreans: 2 ae oni 8 
Sea-All Fla 6s 35 A ct*t 47 5% 4% + Mm | West Md 54s 774A ...... “n 2 &. @ = Page 74 17% 17% aoe Oe — 5 ai on ue 2 
Shell Un 3% 51......... 87 10014100 100% + West Md 4s 52 .......... 98 91 a1 +e] & ea ; > use ist 2 merwae O: 2. -% Ly 106% Doig My 
1 ye eee 6 7% % %% —2 N Y & Pa gen 4s 43 107% 107% 107%. pe mes he Lp ee e— Ys Norway Te Ma ancwesnenne ee es 165 oe +" 
: + 2 | West Rae ict fe 00 L118 3a * 1% | Colom Mt Bk 7s 46 1844 164 18% + 1% | Norway 4is 65.......... 15 1038108" 1030, 
+ % | West Pac 5s 46 asd 20, 18% 18%— 1% | GOO™ Mt BR 47 18% 17% 184 > 14 | Norway , 5 2s. = g 
+ Western Un 5s 51 45 72% 68% 70 +4 Calens Mt Bh 64s “a +3 74 is % | Norway 4s 63............ 38 My 102% 
+ Western Un 5s 60 ....... 70 65% 65% — 1% ~ 2 i . . — 
Western Un 4348.50 54 4h 96 + 1% | Copenhag 40 53 "98 8TH 104 + *4% Sy ae Of 53 it% 30 — ay 
aT * Weet Shove 46 2261 Ls. FR. By Copenh 10044 100%, 10038 + 4 | Oslo City 415s 55. : 8 102% 10212 102% + % 
+ 4 S is on 1337 ‘o0% a3” 4 3% | Cordoba City 7s 57 st oH 14 | Oslo G & E Wk 5s 63.... 2 160, 100343 100(1 : 
+ 5% | Wheel Stl 4%s 66 A 93° 90% 93 + 3 Cordoba. Py'7s 4 B14 60% a5ig + 3i2 a ve 3 a 
+ 1 Wick-Sp cv 7s 35 ct 18 18 «418 +2 Costa Rica 7s 51 19 18% 19 % | PANAMA 5s 63 A st asd+ 12 39% 37 371% + 2% 
= 4 Wilkesb & E 5s annul F ot + i Cuba 5%s 45 ........... 74% 72% 72% — 2" | Par-Orl R R548 68...... 22 927 91 91° “ 
Willm & S Falls 5s 38 101% ts — , Cuba 5s (1904) 44 103° 103 103 % | Pernambuco 7s 47. ee 9% 9 9 — ¥% 
=f Wilson & Co 48 100° 99 100 + % | Gube ais 49 99 97 4 Here te oo. + 7 1% 11% 11%— ¢ 
Ritdccienwns Se Sa & 6: — 64 enn ........... 4 
— ,% | Wilson & Co 3%s 47 85 84, 24%— 4% | Czecho fs 51 ............ 103 103 103... Peru ist @s 60. +100 1148 101% 1044 — 14 
1 Wis Cen 4s 49 Siena aes 15% 14% 15% + % Czecho 8s 52 ............ 104 104 104 1 Peru 2d 6s 61... ‘+18 ins 101% 1014-1" 
—1% | Wis Cen 4s gta 14) 13% 4 ‘ Poland 8s 50 < paaees $49 61% 58 60° + 1 
<i - gab ié4tt 3 Si 8% SK+ % DENMARK 6s 42 ...... 25 105% 105% 105% — i Poland 7s 47............ + 7 80% 80° 8015 — 1% 
r ne ee ee a Uhl + + 1g 5 i, + 6 
$l —2 YOUNGST 8 & T 4s 61..140 100% 99% 100 + 1 | 2 41 100% 100% 100% % | Porte Ane ts ai. = ti) C% C+ 8 
: 2 Deu x, *§ 86 8 g ; + 9 ; 
ee 679 — 2 xin Ex interest. ct Certificates. +Selling flat on ° co: oo Ge a0 ct 64 «55 64 9 veums tae _— : =. a a 1% 
South Ry gen 4s 56...... 189 46% ioe 43% — 3 account of default. {Selling flat for reasons other — Cy hpiaepeliaete 4 6 60 6 Prussia 6s 52 + 3 21% 0% 21 
South Ry 4s ~~ - oe. 2 om 2 than default. §Matured bonds. Negotiability im- Dom Ast sus 6 69 ext .... 5 58% 58% 5% - a 
South Ry 4s St L 51..... 5 60 52 —14 paired pending investigation. *In bankruptcy or re- Dom 2d 5%s 69 ext ...... 7 6114 55 61% + 10% QUEENSLD 7s 41. 4 108 107% 107% 
S W Bell Tel ous et Deas 11 109% 108144 108% — % ceivership or being reorganized under the Bank- Dom 2d 5igs 40 ........ . 3 61 61 a +6 Queensid 6s 47.. 20 107% 1065 10714 + % 
W Gas & El 4s 60..... 25 103%, 102% 1034 + % ruptcy Act or securities assumed by such com- ’ 
Staley Mfg 4s 46........ 104 103% 103% — 1 panies. EL SALVA 8s 48 ct ....* 7 25 24 “2 —3 RHEINELBE 7s 46.....+ 2 28 28 2 s15d 
Stand Oil J 3s 61..... 136 vai 6 100% 101% + FOREIGN BONDS Estonia Rep 7s 67 ...... 1 99% 99% 9%+ \& Rio de Jan 8s 46. es, St 14— % 
Studebaker 6s o ses a; ai 108 wa + 3 SIG s ie iis seein Rio de Jan 6%s 53. ..+ 9 103 14 9% — ¥% 
5 " —~ & | ,spunmnr P & P Ka 52°48 12 A901, 57%, KO .. 11, | FINLAND 6a 45 ........ . + ° a 
nee a ee ee ee? ABITIBI P & P 5s 53.°t§ 18 62% 57% 59 — 1% | FINLAND 6s 45. 5----- 3 loss 100% 104% — 2% | Bie Gd do Sul 8s 46.....7 5 12% 11% 11% — 1% 
Adriatic El 7s 52 1 7 17 17 co 2 De 7 24 21 aii 214 + i oo = S = . i ae 1 10%, 10% 10% + %& 
TEN EL PW 6s 47 A... 52 80 78% 79  .. ‘pedbipepromnr age PF tS o Gr do Sul 7s 66....t 15 10% + 
R RJA st L sus 0 ist iar 106% +4 | Atd@oquia ts 45A...0.j16 th oni Th + iy | Fee ee Oto See ae or - “y, | Blo Gr do Sul 6s'68..°-4 15 wt tot : 3 
TRRA St — 2 | Antioquia 7s 45 B....... + 21 7 7 7 ss yw | Mome OS o2............. 
Texark Ft Sm Si 185 is “ pen hh ee 7% i tg Tp + ay | Brome Te 48 2... c000 57 10644 105 } | Bera a aa day 
Tex Corp Ss 5% + yee 71 Tig + + } ‘ . - ‘ 
Tex & P ist 5s 2000 +1 Antioquia, 24 7s 37 +2 of 6 oft * 2 on 0 aa eee tk FB. Sti, | eo raecs mm 3 0 I 2 
Tex & Pac 5s 77 B t 1 a er C Ag Bk 6s 38 Apr. 0% o % | Sao Paulo City 6s 57..t 41 1 10° 10.~—C 
— ard sTd: ig | Ant vey hg PO 99% 9 90% — % | Ger C Agr Bk Gs 60 July? 8 30% 30” 30% — 3i¢ Sao Paulo State 8s 50...+ 20 13% 13 
Tex a Bee ts 5s S% c ; bo asig 14 s+ Argentine “ 2 Feb asaies am b ote said = 3% Ger C Ag Bk 6s 60 Oct.+ 2 % 30% 30% + 1% | gao Paulo State 85 36.78 2 136 13% 138% 4+ % 
as E rgentine 4s P 8 | Ger C Ag Loan 64s 58.4 5 29 29 29 + Paulo State 7 40. 746 att 3 - 
Tex P-M P ster sis “64. 1 a iG = ™% Argentine 414s 71........ 14 95% 93 2 ‘sie 65 $123 25% 2 54+ Sao Paulo State 7s 4544 39 39 
Third Ave aj 5s 60 ....1300 + 1 Australia 5s 55 ..... 81 105% 104% % Ger Govt Ye 65 unst...+ 7 22% 28 2 ¥ Sao Paulo State 6s 68...+ 76 11% 9% 9%— 2 
Third Ave 4s 60 30 3a si” 33 + 2% io — Ger Govt 5's 65 unst...} 2 37° 31% + 1% | Sax St Mtg I 6us 46....+ 1 24 24° 24 1 
Tide Wat Asso O 3i%s 52.229 102 101% 101 8 — yy arcs: 100% 100 1044 i - Ger Govt 7s $8 nai) . = ae one Kin” | Serbs Croats SI-8s 62...+ 26 33% 31% 317 % 
Tol & Oh Cen 3%8 60.. 13 ina lost, 103% POR eo cnccces = 103” 1037 — % | Ger Gen El 7s 45.......+ 11 43% 40% 40% + 1% Suanpesee mel te o... +3 3% 3% 3 sf 
Toronto H & Ss O00 re er aS oe a oe } 52. oe § 
Tit Convent be 8B 00°. 9 1064 108" BAVARIA Oe 45.00.01 £22 an on + | Seon Sede BE Me OE | Remon en oes ee a 
Beigium 7s 55 .......... 8 115% ue 3 15% + % | Gt Con +. ¥ P Jap 7s 44... 24 68% 65 8% - ait 8 ®-:-:.- : Ss. 10% + 1% 
UN EL MO 3%s > i eeeeis 43 107% 1065 107 xe Belgium 6%s 49 ......... 15 108 10714 107 iy Gt Con El P Jap 64s 50° 32 68 65 a y 5s 55..... waee, vA 
Union Oil Cal 6s 42...... 19 118%117%118 + % gium 6s 55 16 107% 10641074 + % 7s G4 pt pd...... 8 301% 30 TAIWAN EL Pw ous 71. © 53% 48% 52% 2% 
Union Oil Cal 3 ; 752. 25 108% 107% 108% — %% | Bergen City 5s 60.. 1 101 101 101 +1 uaLae............. + 2 26% 26% 38% sid poly Ray Bt S 8 45 w-3 
Un Pac ist 5s 2008 .... 5 116 115 115 + 3 lin Cy 6%s 50 + 4 2 21 21 , & Greek €s € pt pd...... 499 (2 26 26 Ee Tense tae 82 By yee i, ae We 
Un Pac ist 4s 47........ 66 1134112 112% — Berlin C iene + 8 21 21 2%+ % bore yy A EE “ach - “0 : : 
Un Pac rfg 4s 2008...... 12 1075107 107 “: Berlin City El 6s 51... 2 261% 2644 261g .. mameiiectoee........ 85 a4 84 — s 53. ‘ 
Un Pac 3%s 71 ......... 28 94 93% 94 1 Berlin City El 6%s 59...+ 1 22% 22% 22%+ % Hamburg St 6s 46 20 19% 19% % UJIGAWA EL PW 7s 45. 17 12% 70 10% — 11 
Un Pac 34s 70 .......... 21 94% 93% 94% + 1 po |’ ae + 76 21 21%—1% | Helsingfors 64s 60 105 104 10434 % | Ua Sd Wks Bigs S1A..+ 6 gah 28 Z, ¢ 
Unit Biscuit Am 5s 50. 8 106 105% 106 + Brazil 614s 26-57 1160 19% 17% 18%— % | Hung “Mun 7 18% 18% 184+ i | Un Se Wis Of 7° = & 
In Cig-Wh Strs 5s 52.. 54 71% 69% 71% - Brazil 648 27-57........ 142 19% 171 1819-1 Hume Manic In 46. 18ig 18% 18% + 1% | Urusuay Ss 46 t 36 ee ee 
U's Pipe & Fay Sige 4 oh oe see sui + oe | ome ty eo. ee ee ee " Uruguay 6s 64... 6 82% s2i sah 
J 2 s 4 Bri Ss + : Y 524 : 
t 5 Rap Ss wT. hes eseeee 08 105% 104% 105 — Brisbane 5s 58 14 101% 100% 101% + bi ag fee. B.. a 79% 79% 79% + 1% | Uruguay adj 79.. . 63 53 518% 514% — 14% 
tah Lt & Trac 5s 44.... 25 84% 84 84% + Brisbane 6s 50 ........-. 7 102% 102, 102% + 1% | italy 7s 1951... TM 79% + 2% | VIENNA CITY 6s 52 3 100 99% 100 + 1 
Utah P & L 5s 44 ...... 49 851% 83 }. ? Buen A 3s 84....... 9 53 St 51 — Hh Italy 7s 1951........ Y Ms 4 | VIEN? 52..... A 2 
Util P & L 5%s 47 ....*t 91 - en A 4%s-4%8 77...... 13 + 2 ; _ ; 
Util P & L Ly See '*§187 50% 50 50 — % A 4is-4is Aug 76. 9 70% 691% 69% — JAPAN a ae on & eee cE be te tht 10 5 Sk 4 
Buen A 4 sae 37S. =a it 1 T1% — i ie eoctinang aiatapaiaag — " | Wuerttemb El 7s 56...-.+ aig 21% 21%+ % 
VANADIUM $9 42........7 9 06 &. + oon S Gh st......3 ~ KARS 65 43 ct st prin.i 3 14% 14% 14% 
jertient Sug 7 42 ct..... 43 14 Ii 11%+ Buen A Gis Gf st....... t+ 1 79% 79% 79 P oe a 5 - 
Va El a Pe etek a 109% 109 pt > Bulgaria ee 3344 325% 325% — = hy Kars 6s 43 ct st........ 3 23% 23% 4% | YOKOHAMA 6s 61.......102 58% 53% 58%+ % 
ti the N Y -_ Curb Exchange 
- f This Issue 
For Week Ended Saturday, Jan. 15 For 1937 Range See Pages 136-140 of This Iss 
ivi Net 
Stock and —— Net Stock and Dividend ; Net Stock and Dividend t 
nn ee i High. Low. Leste Sales. in Dolla High. Low. Last.Chge. Sales. in Dollars High. Low. Last.Chge. Sales. in Dollars. High. Low. ——le Sales. 
ACME W vtc (4g)..... % 33 3344+ 7 75 | Automat Prod ........ t+ ™% 1% 2 + 2,700 | Carib Syn ai Radadas : 1% 1 1% — * 4,900 Coperente Stl (2a)... 22% 22% 22 + + 3% 3108 
Aero Sup Mfg Av( +17 16 ie ~ Auto V Mach (%) . 1 8% 8 oh + ase Carnegie Met ........ a é a + = iS +f ee 3% + oe 
here Oxo Baty B (ue).) eS” os id | amvatoowe..1 am Mm . 200 cee Sar (.60g)...+ “5% “Sit “Bi—% "600 | Cor & R pf A (6g)...+ 72" 70” 70 -- t = 200 
see BEETS ge Ae wk | ee es By igi hy Se | come eee Ge.) a a ahs 'y 
, tA “ae “ae Catalin Am ae si ; °& 2.700 | Sourtaulds (3.726)... 12 12) IB + 100 
Air Investors .........¢ 2 1% 2 + 400 | BABCOCK & W (5g) .. 93 90 +4 300 | Catalin Am .......... 4 2% 2,700 | ¢ ade 2 2+ = 
ee SP ::----- 1a oe Set ua | aioe tae 2% BT 9 boo Celanese mete & ea 40 | Creole Pet (ya). ..-.... 2 208 26% — 7,900 
aa 7 Oo war ... ‘ +. ; , 
ro ow st $7 a6 i... 64 Pr os - 10 win Rub (14) xd..* 8 + 1% 2,100 | Cen & Sw Ut.......... 2 1% -1%— % 1,400 | Crocker Wh (.10g)..... 8% 7% 8 + % 1,800 
Alles & Fisher.......... x 2 2 : 200 | Bardst’n Dis (.75g) ..+ 1 1 14— & 700 Cen NY Pow pf (5)...490 88 90 +1 90 | Croft Brewing ..... + %& % %+ & 3,600 
Allied Int I pf (1g).. 10% 10% — % 200 jum Sta Stl ...... 2% 3G ees 9,000 | Cen Oh St (1.20g).....+ 8% 8 sy+ % 900 | Crowley M (tte)... + 5 4 S +1 200 
Alum Co Am........... 81 84 — 3,650 | Bath Iron Wks (6%f).+ 8% 6% 7% + 1% 10,000 | Cen St El.............. e ie ioe 3,000 | Crn C Pet ¢ 10g)......¢ 5 4% 4% + 500 
Alum Co pf (6)......-- 106 1054106 +1 300 | Beech Aire ..........- 2 2° 2 + & 1,200 | Gen St El 6% pf.. o- 6. 525 | Crown Drug .......... 1% 1 1% + 1,300 
ys eee 74% TL T2%+1 ESUW | BME BMG ooo cccescvces t 15% 14% 15%+ % 2,900 | Cen St E 7% pf........ 15 13% 15 + 1% 50 | Crown Drug cv pra%t wm 50 
BEE i vcxscceas +124 11 ll — 900 | Bell Tel “Pa ty i. -118 117 117 — 30 Centrif Pipe (.40a)...+ 4 3% 3%+ 600 | Cuban Tob ............ 3 3% 3% 200 
Am Beverage ........ a 1 1% + 100 Bellanca A 4% 4 5 ly 2,000 MW (.80) .t 8 8 <a 100 Cuneo Press pt (6%). - $103 102° 103° + 3 150 
Am Box Ba “a. 55g)...¢ 10 9 +1 1,100 Benson & " “Pt, “Beit ¥ 155% 155% + 50 Cherry-Bur (1.40a). 21 + 5% 50 Cusi Mex 50,000 
Am Cap pf (3g)....... 23% 23% 23% + 100 | Berk & Gay 1 1%+ y 2,800 | Chesebro (4a) ........ 101% 101% 101% + 1% 50 : 
am Centrifugal ...... a 2 25% + 7,000 Berk & Gay F wee... ¢ % vm + ¥ 1,200 Chi Flex Shaft (4)..... 46 «44 6 +6 600 DARBY PET (14). 5% 1,500 
Am C P&L A (3h) xdt 2 27 27% + 450 Bickfords (1.20) ..... + 10 9% 10% + 500 Chi Riv . Me ged 9% 9% 9%+ & 200 Dayton Rub .......... 1 1,200 
AC P&L A ww (2h)! )+ 26% 25 264+ 17 300 Birdsboro 8 F (1%g)..* 8 8 8 + 200 Chief Con + 600 pa MIN occ «a % 100 
Am Cit Pal é 5 30g).t 2 rie 3, -s,= 3,200 | Bliss (E W) .......... Te 8% + 4,100 | Childs p + 2% | 625 | Derby Oil ............ % 200 
Saeeue 24% 264+ 1% 9,200 | Bliss & Laugh (2a)...t 21% 19% 20% + 1 225 Cities Service -. 26,200 | Derby Oil pf (ik)..... 413 25 
is & sg A Maaees 7 1 1 ae 200 ie Ridge (.15g). 1 1 1% + 1,300 Cit Serv p 4 2,500 Detroit Gasket (1)... .+ 100 
Am Fork & Hoe (1)... 12% 12% 12% + 300 | Blue Rdg cv pf (3h)+ 38 38 38° — 100 | Cit Serv 300 Gray Ir (.04a) 3,800 
Am Gas & El (1.40a).. 27 26% — 8.700 | Blumenthal (S) ...... + 9% 6% 8% + % 4,900 | Cit Sve P $6 p 1 25 | Wes Mick Gtevs.:.... & ~’600 
Am G & ee 111° 11014 110% — 200 Reexcsaass 2% 2% 2%+ 4 25 City Auto St (.60a) Be 2.000 Bet Paper Pre (4)... % 1,100 
Am Gen .........++++ 5 4% 5 + Foo Borne Scrym (1%¢) 10% 10% 10% + 00 | ete Ne 2 800 | Det Steel Prod (2g) 3 300 
Am Gen $2 pf (2)..... 25% 25% 25% + 59 | Bourjois (1g) ........ aig 4% 416 + 100 a 1.000: | Distil Liq ....... ; 100 
Am Hard Rub (2g).... 135 13° 13) + Bowm Bilt H_ ......... - % + 4 100 | Clinch Coal ‘100 | Diveo Twin T (.40) % 3,600 
Laan Mch (.80a).. 18 1% 16 > 400 | Bowm Bilt H 1 pf ..... ¢ & +94 250 | Gb Al 600 | Domin St & C % (200 
Am Lt & Tr (1.20) xd 14% 13% 13% + % ie Bowm Bilt H 2 pf...... 2 1% 2 + % 200 Colon anes Domin Textile (6) 6% 20 
vaeeees i] ae 6,300 | Brazil T & L (ie) .... 11% 10 a % 2,000 . 500 | Dougias Shee .. 4 
Am Meter (4g) ...-..-- 25% 26% + 2 100 | Breeze Corp (ig)....+ 7% 6% 75% + % 1,300 Cala Wan & Ee eae 1 ws 600 | Draper Corp (3a) + 5 30 
Am Pot & Chem (3%) 32, 32 32 + 2 P Brewst Aero (.05g) ..t 544 4% 5i% + 8 9,400 | Colts Pat F (4g) $ 12 “’500 | Driver-Har (1%g) 2% 400 
4) Spe a ee = Draape Mach (26) ..1 104 9% 9%— % ‘900 jum G@ & E of (5). i 25 | Dubiller Con (ide) %, 1.100 
m Seal sl r M pf . .- Duke Pow (5.078 450 
Am Sup Power ........ 1 1 bea 9,600 WUE o.oo choca 4 Fd % — 600 Cotan O & G (.40g)... 4% 4% 45%+ % 6,300 Duro Test ( SS e) ¥ 500 
seceeeeees 16617) + 2~=—-2,100 | Bran 8 ere Ree 300 | Comwi Ed (1%) xd...+ 27%, 26% 26%+ 2.600 | pave Tes © i % 500 
Am Thread pf (14) 3% 3% 3%+ % 300 | Brim pf ............... 2718 27% 2712 + 2 50 | Comwith & So war a eae... Se Sa ee : 
—— |} eee 2 2 244 + 200 Brillo Pig 5.59) Dane + ™% TH TH+ } 200 Com Pw & L f 235 23 23% + %& 275 EAGLE P L (.40g) 1% 15,500 
Ang Wupp (.40g) + 3% 3% 3% — 300 Dy eee * 31 25% 7 4% 1.900 | Com Pub Sve (xe)....4 21% 20% 21 +2 350 | East Gas & F. 3% 2% 3° ..- 1,900 
Apex Elec (.608)_-.---- 12) lie U4 + 700 | Brown F & W (80)..1 7% 7% + 1% 900 Wat Sve....... 1 1; 1) + % 1,000 | East G & F 6% pf (3). 31 29 + 34 300 
Appal El P pe (7) -103% 103% 103% + % 10 | Brown F & w A (2)..+ S @ +3 100 | Cons Biscuit (.40g)....+ 4% 3 4% + 500 | EestGer pr pf (444). 51 50% Bote 5 250 
Arctur be ...*t — 2,700 i Opes + % 3 2% + % 1,500 | Cons Cop Min (\%g).... + 24,000 | Kast Mall Iron 11 10% + ? 50 
Ark Nat Gas .......... 4% 3% 4% + 9,000 | Brown Rub (. "eoa) ee RS 4 + 1,700 | CG & E Bal (3.60). +1 800 | East Sta Corp 1%%— {4 700 
Ark Nat Gas A ....... 4% 3% 446+ 21,000 | Buckeye P L (3%) .. 39 39 +1 150 | CG & E Bal pf A (stay ue 114% ~ 20 | East Sta A pf 2316 + 2 225 
Ark Nat Gas pf (608). 7 6% 6% — 600 | Buf N & E P pf (1.60) 217 2% 21%— % 600 | Cons Gas Ut.......... + \% 1,100 | East Sta B pf 2342 + 3 625 
Ashiand Oil & R (.40)+ 4 = a 3,700 | Buf N & E P 1 pf (5) 9914 9914 — 14 250 | Cons Mng & S§ (1a) ; 62 +3 850 casy W: 4+ 800 
Asso _ RRS 1 % 4 1,100 | Bunk Hill & S (1%) .. 18 164% 17 .. 2,200 | Cons Ret Strs....... + aa eh H 1,100 | Edis Br Strs (1) v2 41 100 
Asso G & EIA ...... t a 1% 1% + 6,000 Ltd (.407g).... 3% 3 3% + 4 300 | Cons R Strs pf (8)...+ — if 10 { Eisler Elec 1% + 2,200 
Asso & Ei pf ....... 8 7 8 + 2,700 | Burry Bisenit (4g) ..¢ 3 2% 34+ 2,000 | Cons Roy (.20) xd....+ ty os ots — 7, 1,100 | El Bond & Sh....... oy — 61,700 
Asso G & El war ..... ¥, ty ts + 200 Cons Stl Corp.......... 5% OS + 4,400 | El Bond & Sh pf (6).. 53% — 3% 1,500 
Atl Cst Mish (.35g) .... 4 44% 4% + % 1,100 | CAB & W pf (.288).. 5 5 5 ad 100 Cont Oil Mex.......... ¢ - 100 | El Bond & 8h 49% + & 800 
Att ¢ Cst Line Co (3g).. 30 30 +2 20 | Calamba Su (1.60a). 20% 20% + 100 | Cont Roll & Stl.......- 8% 7% Bf — 1,800 | El Pow As ( 4 + 1,700 
tlas Corp war ...... 1 M% ae 1,400 | Can Car & F Fes (1%) .. 22% 224% 22% + 75 | Cook P & V (.60a)....+ 916 914 96 + 100 | El Pow As A (.37g)  —— 2 600 
Atins Ply Che) pacsetes 15% 1 13 + 1% 1,200 Can Ind Ale, A......... 4 4 4% + 600 | Cooper- as + 9 94 41 2,900 | EP & L S464 460 
Austin Silver M ...... : 3,300 Can Mare Wire........ 1 144 «#1 ie 2,000 Copper Range ........ of T 7 “s 900 ' El P & L war 5 at 1,600 
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Transactions on the New York Curb Exchange—Continued 





Stock and Dividend Net 

in Dollars. High. Low. Last.Chge. 

24+ % 
5 . 


e 


| ++] 


BSS 28 Boom acs 


> 932 





Gen Alloys ........... — 

Gen Firepfg (1.60) 13% + 

OO ae 

Gen Invest war 

Gen Out Ady pf (6) 7 +1 

Gen Pub 8 pf 47 +4 

Gen Tel (la).......... e+ 

Gn T& RA +1 

Gilbert (Ac) Ps 

Glen en (% 6" % 
Sug 31% 32% + 3 

Gol 

Grand N: 

Grand Vv (1) 

Gray Tel 





G oe 
Guard ee . - * K 
2 3 ae all 30? ag 
Gulf S U 5s pf (5%) 80 78° 80 
HALL LAMP (.30g) ... 3 3 
ae + i li 1a 
Hartf El (2.79%4g)..... 58 58 58 
f Rayon vic...... t+ 1% 1% 1: 
Hartman Tob ........ a. 2 1 1 
Harvard Brew ....... coe 1% 1 
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Stock and Dividend Net 
in Dollars. High. Low. Last.Chge. Sales. 
SAF C H & L (10g)... 92 87 87 +2 50 
P; 4 3 4 + 12,200 
‘ Gl +4 525 
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900 
700 
100 
400 
25 
700 
800 
500 
300 
250 
ineeose .. 2 1 1 ° ,000 
Select I cv (1%) ....+ 8 8 8 150 
Sel Ind (al ct) (5%)..f 5 3 50 
Sel Ind pr pf (5%)...+ 58144 58) 50 
Sentry S Con........ + & a ds 100 
Seton Leath (%g) ....+ 4 4 Ie 200 
Seversky Aire ........ t 24+ 6,900 
eee: 9 10 + 8,000 
-20 202 2@0@-— & 100 
874 8&4 86 +2 950 
6 + &% 400 
ae oh ee 24 + % 1,200 
).7 @ + 200 
ai Tas Ya Pea 
4 
% “% “a + ’ 200 
t + 
+ 1% 1 1 - 1,600 
ad 6 6 an 200 
-t 3 2 2%— % 400 
-. 388 37% 374—1 1,400 
Be Sats oe 
25) 2 + 
a 4 5 + 600 
2% %2% m+ 200 
Southland Roy O..7 “2 a 2,400 
Spencer Sh (1.20¢ Tt - 4 444 — 400 
Stand Brew .......... t - 400 
Stand C&S cv pf (1.60)¢ 19% 1 19% + 100 
Si SS re + 14 14 144+ 1 350 
Stand Oil Ky (1a)..... +18 17 17 os 3,100 
Stand Oil Ohio (1la)...t 2%— % 900 
Stand -Power % 1 14+ % 4,900 
Stand Power & Light B 1% 1 1 os 400 
SS Peers + 8 8 + % 1,000 
Stand ee aant sich of a of a “ — 
8% y 
-t 3 2 ; “ ae 4 
Sterchi B Stores (44g).t 4 ~ 
Al Pr (1.20; 3 ; : > 1,100 
Sterling Brew (.40g)..7 4%. 
Sterling Inc (.20)...... t 3 3 3% + 2,600 
Stetson (J B) ........ T %™MmHt 675 
Stinnes (H) ........... 15, He 1B + 200 
van Mach ........ y 8 8% + 1 900 
Sunray Oil (148)...... + 3% 3 3% + 4,900 
Sunr Oil cv pf (2%)..+ 36 36 36 +2 100 
Sup Pt B (114g) 11 11 —% 25 
Swiss-Am El pf....... 15 112 114 +3 175 
TAGGART .....cccecse 45% 4%+ + 2,800 
Tampa SX ee 294%, 29 2 — 600 
Tasiponst A........... + + 300 
Taylor (K) Dist...... + 1% 1%+ 700 
18' 20% + 1 12,300 
32 5% + 3,600 
101 101 ee 20 
4% — 700 
19 , — j 1.79 
+ 
3 3 oe 800 
Tob Sel Ltd (.653g 16 16% 164+ 2 400 
Todd Ship (2a)........ 53 53 53 +41 175 
Toledo Ed 6% pf (6)... 92 92 92 +3 10 
T Min (. % . an 400 
Lax (.20a)..... + 3 3 + %& 2,900 
Transwest Oil......... ae 6 + %& 4,400 
eM chs vas os iy + Fa 1,600 
Tubize Chat............ ng 9 1 +1 4,700 
ibize Ricvonececse 35 35 +5 300 
Tung-S Lamp (.40g)..¢ 3% 2% 3 + % 2,200 
7 7 es 100 
2 4 + & 100 
+ 600 
1 15 + 600 
+ 100 
12 13% + 1 2,600 
1 11% — 9,000 
3 3% + 500 
— \& 8,000 
an 26 18°00 
pee raat 
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Bly ram 
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14 184 2 a0 
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sem 6 a 200 
ote 230 230 7% 10 
ee 1 1 + 200 
t 2% %2% .. 1,200 
: i. 2,400 
M ose 76 7% + 6 400 
Unit Sh M pf (14%).... 39% +1 20 
U (1.40)... 6 +1 500 
US & Int Sec........ a. 2 sit H+ % 400 
U S & I See pf (5g)..1 55 55 +6 250 
US + \% 1,700 
Us 1 1 os 500 
us 22: +1 150 
us + 700 
us + 1,100 
us + x 200 
4 5 + 30 
% fF w+ 300 
1 1 os 1,300 
2% + 2,400 
3 3% + 2,800 
8 +1 500 
1 15% + 2,100 
42: + § 150 
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1% 2 + 200 
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v 3 = 
10% 11 400 
v % %+ 100 
ker Min (.05g).... 1% 16% + 1,300 
Weisbaum B B (.40)..+ “4 200 
Wentw Mfg (14g).....t 2% 2% 2% — 1,200 
West Tex Ut $6 pf (6). 701% 7014 7014 — 10 
West Va C& C....... + 2 of of + 600 
West Air Exp.......... 44 3% + 1,300 
West Md 1 pf (7g) Sheen 1% 75 75 +10 20 
yenberg § (.80)....4 7% 6 + % 650 
Wms Oil-O-M (%g)..... 34% 3% 3% .. 100 
Wil-Low Caf ........ a 300 
l-Low Caf pf. 1 + 400 
Wilson Jones (%g) 10 #10 +1 200 
rine P Cem...... 3 + 500 
olverine T (.40g) 5 +1° 2,300 
( < 200 
v 7 12,200 
YUKON G (.21g) 1% 2 + % 2,600 





*In bankruptcy or receivership or being reorgan- 
ized under the Bankruptcy Act, or securities assumed 
by such companies, 
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+Stocks so marked are fully listed on the Curb Ex- 
change. All others are dealt on an unlisted trading 
basis. 


Rates of dividends in the foregoing table are an- 
nual disbursements based on the last quarterly or 
semi-annua! declaration. Unless otherwise noted. 
special or extra dividends are not included. 

xd Ex dividend. xr Ex rights. aaAlso extra or 
extras. e Declared or paid so far this year, no reg- 
ular rate. f Payable in stock. g Paid last year. 
h Cash or stock. k Accumulated dividend paid or 
declared this year. ur Under rule. ww With war- 
rants. xw Without warrants. war Warrants. 


DOMESTIC BONDS 


Sales Net 

in 1000s. High. Low. Last.Chge. 
ALA POW is 46......... 30 99 — 9 9% + & 
Ala Pow 5s 51........... 92 8 92 +2 
Ala Pow 5s 68..........- 31 84 82% 83 + 
Ala Pow 44s 67.......... 7 867 78% + 
Ala Pow 5s 56............ 99 90 68 OU 
Alum Ltd 56 48.......... 107 107 107 + 
Am G & E 5s 2028 199% ete 10S + 
Am P & L 6s 201 1 80% + 
Am Seat 6s 46 s 90 88 9 +3 
Appal El Pw 5s 104% 104% 10444%— %&% 
Appal Pow 5s 41 1 107 ‘1 oe 
Appal Pow 6s 2024 112 1114%112 + 1% 
Ark Lou Gas 4s 5: 100 100 100 
Ark P & L 5s 56.. ne 3o” 95 +% 
As Elee 41s 53 41% 39 40% + 
AsG&E 38 8 6 778 + 
As G & E 5s 5O.......... 34 31 — 1% 
As G & E 5s 77 3ef 3 36 
As G & E 5s 68.......... 33 31 1 
As G & E 4%s 49 2 2 28 
AsT&T 55 80% 75 5 
Atlan G Lt 44s 95 95 95 2% 
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+++ +++ +4+4+/1+ 
a 
# 





Bell T Can 5s 12014 119% 120: % 
130 130 130 ‘ 
Birm El} 4%s 68 83 3% 
Birming Gas 5s 62 61% 62 2 
Broad Riv P 5s 54 8% 85 87 2% 
CAN NOR P 5s 53 “* 
Can Pace 6s 42 .......,. + % 
Caro P & L 5s 56....... + MN 
Ce Rap Mfg 5s 53 . 
Cen Ill P S 5s 68 + % 
Cen Ill PS 4%s 67 F os 
Cen OhL & 5s + 1% 
en P & L 5s 56 +1 
Cen Pow 5s 57 D + % 
Cen St El 5%s 54. ‘. ae 
Cen St El 5s 48..... ‘ + 
yf REP A, Ee 46 + 
Chi Dist E 4%s 70...... 1 + 
Chi Dist E 6s 61 B 3 1 107 oe 
C & Ill M Ry 4%s 56 At 1 95 9 9 +2 
Chi Ry cod 5s 27....... * 10 524% 49% 524 + 2% 
Cin St By 5s 52....... 1 86 86 86 —1 
Cities Ser 5s 66......... 2 63% 63% 63% + % 
Cities 3, SOE 57% 58 — 2 
Cit S Gas 5s 42........ 18 J 
8 Pipe 6s 43...... 3 102 101 101 —1 
Cit S P & L 5i%s 49 - 2 544 — 
Cit S Pow 5\%s 52....... 53 55: 53% — 1 
Comwi Ed 5s Biases. +6 & 112% 112% — 
Comwi Ed 5s 54 B..... 41 112% 11 + Wy 
Comwi Ed 4%s + 5 112% 11214 112) . 
Comwi Ed 4s 81 F...... + 108 108 — 
Comwi Ed 3%s 65 H...+ 18 1 1 
Comwi Sub 5 @A...t 1 1 103 103 _ $ 
mun P & L 5s 57 21 67 63 +5 
4 _ +19 9 94 9 + & 
Con GEL Ba 3s 71 +47 104% 1 104% + 
Gon Cain Soe H = 
x 5s BR ccave 97 79 79% — 1 
Crucible Steel 5s 40 ..... 2 1 idly, 1 ho 


103% 102 103% + 
109° 109 io” i 
102% 10144 102% + 
102% + 
5) 4% 5 + 
1% 1% + 
% a 
4° 3% 4 
79% 75% 77% + 
aan 07g 1078 
108% 104% 104 
90 89 ot + 
78% 76 78 + 
105" 104% 104% + 


71% 68% 71% + 

105 103 10a _ 

1 103 103 — 

L 43 84 8644 + 

GARY E & G 5s 44 st .. 6 87 8&5 7 

Gatin P Se 56 ........... 47 10414 104 104 a 

— s 2 eee 5° 101% 101% 101% + 

~ _ eee 14 101% 101 101 . 

Gen Bronze 6s 40 ....... 1 72 #72 — 

Gen Pub 8 5s 53 8s — 

Gen Pub 6 73% + 

Gen Rayon 6s 7 + 

= 738 + 
eo 

Geo &2” ~ 
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HA 6s 47 A 8 85% 

Heller (W) & Co 4s 46.1415 867 So ; 
lous G 6s 43 ....... 102% 102% 1 , 
grade Fd 6s 49 A.....+ 1 63° 63° 63° 4 
ILL NOR UT 5s 57...... 5 = 
lil Pow & L 5s 56C... | 159 "ot 1eatd ‘son + 
Tl Pow & L 5%s 57...) 1. 14 83 83 
Ml Pow & L 6s 53......_- 38 100° 97% 99% +° 
Tl Pow & L 5%s 54 B.. || 28 92 94 + 
Ind & Mich 5s 55......_- 15 1 107% + 
Ind & Mich 5s 57.....°.! 5 111 ing 1114 — 

ae @6 W........0...- 21 89” 85 m 
Ind El 58 51 C........0.' 31 78 74: ee 
Ind Gen Sve 5s 48.... 1°"! 7 108% 10842 108% + 

Hyd El 5s 58........ 10 81" 81 
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“s 1 ia 





+++++ | 
2 
ANE 





leo 


Naa WS yp 


1 COCSCO ZAAVA~AVTAAZAAAZAAZAAZASASZAZZZZZA LREZTKRERLELSSSE SSesse 


— | 


Pr a ee ee ee ee a ee ee ee ee” le 





eS = er, le 











Friday, January 21, 1938 


THE ANNALIST 


153 





Transactions on the New York Curb Exchange—Continued 





es Net 
in 1000s. High. Low. Last.Chge. 












L SUP DP 1 936 3S 8 — 
Lehigh P 8 102 101% 101% — 
Lex Util 5s 9 9 = 
Lib MeN & 9 103% 103% 103% + 
Long Isi Lt 1 93 91 92%— 2 
lea P&L 30 10414 103% 104 ee 
MANITO P 2 7 78 + 4% 
Marion R P 4 5 98% 9814+ % 
Memph P & 2 81 80% % — 
a a « & 87 +4 
Metro Ed 4s 71 9 106 meen 288 + 
Midland Val 7 60 _ 
Mid St Pet 8% 79 72 + 
Minn P&T $2% 90% 92% 2 2 
no 
Minn P & L 5s 55........ 9 100 91 100 +1 
Miss P & L Co 5s 57..... 12 8644 85 8s — & 
Miss Pow 5s 55 .......... 13 7 T3% 74%4%+1 
Miss Riv P 5s 51 ........ 20 109%109 109 -—1 
Mo Pb Sve 5s 60 ........ t+ 2 6 6 67 —2% 
Mont-Dak P 514s 44...... 4 92 9 92 +1 
Rorits Sg Bc Sis + i 
a 
Nat P & L 5s 7 73 76% +3 
Nat Pub 8 5s 7 44 44% 44 ee 
Nebr Pw 4%s 8 ° 109 109 108 — % 
Neisner Bro 6s - &§ 9% 90 90 —2 
Nevada Cal E 5s - 23 j$j%@@3 j$%% 73 + 
[oS = 118 118 118 +3 
Eng 57% 55% + 
NEngGéE 2 «ST 656 +1 
N Eng G & E - 3% 57% 574% + 
N Eng Pow 5s - 20 87 85 +2 
N Eng Pow 5s 48........ 34 85 83 83% + 
N Ori PS 68 49 A........ 1 771% 71 T1%+1 
N Ori P 8 5s 42 st....... a 89 sa9 
N ¥ & West Lt 4s 2004 1l 104% 103% 1044+ % 
Bea E I, eesee 41 108 * 107% 108 
NYStE&G 80 .... 74 94 + 
Nor Am L & P 56 ...34 79 8680% + 1 
Nor Con Ut 548 48 A..... 5 3% 638 
Nor Ind G & E 6s 52.... 4 19) Oath 90” ° 
Nor Ind Pb 8 5s 69 ..... 28 98 +1 
Nor Ind P 8 5s 66 C..... 87 ssi 92 + 
Nor Ind P 8 4%s 70 E.... 91 93% 92% 93%+1 
N’west El 6s st.. - 9 104 1 er 
N’west P S 5s 57 ........ 5 87 st + 
OGDEN GAS 5s 45 ...... 105% 104 104 —1 
Ohio Pow 5s 52 B ........ 10 106 105%106 — 
Ohio Pow 4%s 56 D...... 10 106% 1 1 + 
Okla Nat Gas 5s 46..... 98 89 91% + 
Okla Nat Gas 4%s 51 A.t 25 97% — 








Sales Net 
in 1000s. High. Low. Last.Chge. 
Okla P & Wat 5s 48..... 9 80 76 80 +7 
PAC G & E’6s 41 B..... 8 116%115\% 116% .. 
Pace Inv Se 48 A......... 88 88 88 +2 
Pac P & L 5s 55......... 64 67 65% 664+ % 
és 38....... 2 101 101 101 ‘ 
Park Lex Ishid 3s 64 t 32 32 32 3% 
+ 
Be OEE Wevccsccess 87 87 8%] +1 
Ed vnecnene 96 1 
Pen-Oh Ed 514s 59........ 3 89% 89% 89%— 1% 
ee ES OS Cy. oncccce 10 10 1 107% 
Pen Wat & P 5s 40..... + 9 1 107% 107% — \% 
Pen W & P 4453 68 B...t 6 109 108 108 —1 
Peo Gas L & C 4s 81 B.. 19 90: 88 90 +2 
Ree E. & P Ge 7O........ * 30 1 9 
Phila El P age ae 51 112% 1115112 + ¥% 
Pied El 6%s Bececcscs 4 8 5S _ 
Pitts Steel 6s 48......... 15 100 100 100 +1 
Portiand G & C 5s 40 6 58 57% ly 
Potomac Ed 5s 56 E..... 8 107% 106 106%-—1 
Potrero Sug 7s 47 st....t 4 60 59 3 
Pow Cor Can 4%s 59 B 1 100% 100% 100%+ % 
Pub S N Mi 448s 78 D...¢t 7 1 103% 1 
Pub Sv N lll ee + 4 1114111 1114+ 
Pub 8 N Ill 5s 66C..... + 2 3 105% 1 
Pub SN Ill 4 81 F...+ 5 104 103% 104 
Pub S N Hil 4%s GO I....¢ 15 105 1044105 + 
Pub Sv N J 6s ct........ 2 131 131 131 4 
Pub Sv Okla 4s 66 A t 16 101% 101% 101 «ae 
Pug Sd P & L 5%s 49....121 69 66 2: 
Pug Sd P & L 5s 50 C 8 6 63% 65 +2 
Pug S€P&L4%850D.. 36 62% 5 62% + 


ee cia 4 5 109 i + % 


St L Gas & C 6s 47....°§ 13. 11 10% 1 : 
San Ant P § 5s 58 B..... 17 103% 10244 103% + 
Schulte R E 68 51...... + 6 21 + 
Sertppe Sys 43. «...-..-.. 13 101 101101 + 

Bil 38 Shee 2 49 8 wt 8 
Servel Inc 5s 48......... 07% 107% + 1 
Shaw W&P 4%s 67 A.... 15 104° 103104... 
Shaw W&P i. f | 103% 103% + 
Sher-Wyo 6s 47 ......... 16 63% 62% 62% — 1 
8S E P&L 4s 2025 A...... 46 +3 
South Car Pow 5s 57..... 7 13% T3% a 
Se Cal Ed 3%s 45..... #13 106% 106 106% — 
So Cal Ed 3% 60...... + 76 10514 104% 105% + 
Se Cal Ed 3%s 60 B..... +17 1058 104% 105% + 
So Cal Ed 4s 60......... + 5 109° 108% 109 + 
So Cnty G Cal 4%s 68.... 6 105 105 105 — 
So Ind Ry 4s 51......... 10 56% 54% 56% + 3 





Sales Net 
in 1000s. High. Low. Last.Chge. 


So’west A Tel 5s 61 A 2 3 99 28 + 2% 
Se’west L&P 5s 57 A... 9 : 
So’west P&L 6s 2022 A... 3 78% 78% 78%+ 1 
So’wes Pub S 68 45 A.... 10 10541 105 + 
Stand G & E 6s 35 .....°§ 33 55 S4%+ & 
Stand G&E 6s 35 ct....°§ 9 55 51% 54 +2, 
Stand G&E 6s 35 cv....°§ 2 55 55 + 2% 
Sta G&E 6s 35 cv ct..°§ 8 55 4 +2 
Stand G&E 6s 51 ....... *27 56 52% K%+ % 
Stand G&E 65 66 ....... "27 S56 52% 52% — 
Stand Inv 5%s 39........ 7 71 7 we 
Stand P&L 6s 57........ *57 54% 51% 53 + 1% 
Starrett Corp 5s 50..... t 25 25 t% 
Saperpwr IB 44s 68 + 5 106%106 106 + 
TENN PUB § is 70...... 34 63 6 +3 
Tex EJ S 5s 60 .......... 53 100% 98% 99% + % 
Tex P&L 5e 56 .......... 92 1 103% 104 me 
Tide Wat P 5s 79 A...... 8 3 
Toledo Ed 5s 62 ......... 15 108% 108 108 + 
Twin ORT 5%s 52 A..... 40 61% 62% + 
ULEN & CO 6s BO 4th st} 13 «442% 40 42% + 2% 
Unit L&P 64s 74 ........ 2 7% 70 70-4 
Unit L&P 6s 75 ......... 429 «(CT oe + aie 
Unit L&P 5%s 59 ........ 1 100% 100% 100% + \% 
Unit L. & Ry ag ee li 78% 78 178 ai 
Unit L & Ry 68 52A..... 10 1 + «a 
UnitL & Ry 673A .... 3 7 68% 70 + &% 
Utah P & L 6s 2022 A.... 5 78 73 7 +6 
Utah P & L 4%s......... 8 82 82 +1 
Virg Pub 8 S48 46... 38 90% BT G0% + 4 
4 ceece + 
Virg Pub 8 5s 50 B...... 2 85 84% 85 + % 
WALDORF-AS 5s 54....¢ 18 1 16% 17 + 
Wash Gas Lt 5s 58...... 17 1k 105 105% + 
Wi Water P 5s 60..... 18 106 105% 106 + 
West Newsp Un 6s 44.... 14 39% 38 + 
Pa / Per 5 101 100 100 — 
Tex Ut 5s 57 A.... 82 89% 89% + 3 
Wea 2S eS 4.. 3 1051 105 “s 
Wis Min L & P 44.... 37 106 10542106 + 2 
Wis P & L 4s 66 A..... +37 96% 93 2% +3 
YADKIN RIV P 5s 41... 8 105 104%104%-— \% 
Yerk Bys 5s 37........ ss WwW WwW ®@ ae 
FOREIGN BONDS 
AGRI MTG BK 7s 46.... 2 18% 18% 18% + 


BOGOTA M B 7s 47 nw.. 2 


% 
1 1 1 —4 
Buenos Air Pr 7s 47st. 1 sod sot tou + # 





Sales Net 
in 1000s. High. Low. Last. Chge. 


CAUCA VAL 7s 48....... 7 8 8 8 + & 
Cent Bk Ger 6s 52 A.. 22065 263 2 

Cent Bk Ger 6s 51 B.. 3 2% 255% 26 1 
Chile Mtg Bk 6s 31..... §-1 14 145% 145% | % 
Com Pvt Bk 5s 37...... 4 + Th 
Cuban Tob 5s 44......... 7 4% 3 533 
DANISH CON 5s 55.... 1 101% 10141014 + % 
Danish Con 5s 53........ 1 100% 10044 100% % 
Den Mg Bk 5s 72 1X.... 6 100 100 100 


ERCOLE M E 614s53A... 2 55% 55% 55%—-— 2% 


FIN R M BK 5s 61 st... 1 102% 1024%102%+ % 
GER C MUN 7s 47....... 14 21% 21 21 4 
Ger C Mun 6s 47........ 5 21% 21 21%+ % 
Guan & Wes BR 6s 58.... 4 55 55 55 +2 

HANOVER 8ST @... 1 ne Est 20%— % 
Hanover City 7s 39...... 5 21 21 21%+ % 
ISARCO HY EL 7s 52.... 4 © 68 8 + 1% 
LIMA PERU 6%s 58..... 4 12 12 12 — 1% 
MENDOZA P 4s 51 st.... 6 68 67% 68 + 1% 
NIPPON E P 6%s 53..... 4 58% 58% 58% — 4% 
PARANA BRA 7s 58.... 4 9% +f 9%%+ & 
Prussia El 6s 54......... 1 218, 21% 21%+ % 


Ruse sie 1 Ss cee 2 2 % 2 


SANT FE A 4s 45 st..... 3 61% 61% 61% — rt 
Santiago Chile 7s 49..... 1 11 114% 11% — 1% 
Santiago Chile 7s 61..... 10 12 12 12 — & 
Stinnes 4s 40 2d st....... 4 44 43 44 
Stinnes 4s 46 2d st....... 3 41 40 41 +1 
TERNI ELEC 64s 53....12 58 57 58 +1 
UNIT EL SVC 7s 56..... 5 58% 57% 58%—1 
$Matured bonds; negotiability :mpaired pending in- 
vestigation. *In bankruptcy or receive Pp, or 


ing reorganized under Bankruptcy Act, or securities 
assumed by such companies. {Bonds so marked are 
fully listed on the Curb Exchange. 
dealt in on unlisted trading basis. 
ww With warrants. 
Warrants. 


All others are 
ur Under rule. 
xw Without warrants. war 
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Of the New York Money Market 


Continued from Page 95 





for the first six months of the current 
fiscal year were approximately $217,000,- 
000 in excess of expenditures. 

The latest Presidential estimates place 
the total of transfers to trust accounts at 
$1,200,000,000, which will cover ar esti- 
mated deficit of $1,088,000,000, leaving 
the Treasury with an actual cash surplus 
of $112,000,000 at the end of June, 1938. 
Undoubtedly, the deficit estimates are too 
small because of rising expenditures and 
falling receipts, but the difference should 
be more than made up from sales of sav- 
ings bonds, so that as far as the money 
market is concerned there will be a net 
loss cf bank deposits on account of Treas- 
ury operations of $112,000,000. In these 
calculations the assumption has been made 
that the inactive gold fund would not be 
used to meet additional expenditures. 

Evidently, the fiscal operations of the 
Treasury have been deflationary during 
the past six months. But the net loss of 
purchasing power has been small thus far. 
Presumably, as the receipts from social 
security taxes grow larger and larger, the 
loss of bank deposits will likewise grow, 
offset, of course, by benefit payments. But 
this is only a temporary problem, for the 
Federal financial authorities have a num- 
ber of ways in which they could easily 
compensate for this deflation. The trust 
funds could be kept on deposit with the 
commercial banks, or the Treasury might 
redeem some of its securities (held by 
non-banking investors). In either case, 
the funds would have been returned to the 
money market, although in the second al- 
ternative purchasing power would have 
been restored to the public. The fuss that 
has been made over the deflationary as- 
pects of recent Treasury operations seems 
to have been out of all proportion to the 
size of the surplus. 


The Shift in Banking Funds From New 
York to the Interior 

The weakness of the money market has 
never been more in evidence than in 1937. 
The decline in open market loans of the 
banks is attested to by Table IV. When 
the New York City banks, therefore, were 
called upon to remit some of the funds 
they held on deposit for interior banks 








they were hard pressed to make remit- 
tance. Between November, 1936, and 


TABLE IV. OPEN MARKET LOANS OF 
ALL MEMBER BANKS 
(As of June 30) 
(Millions of dollars.) 
Total. {To brokers. Other. 
2 899 


5 638 
2,556 602 
2,025 446 
2,365 748 
1,217 886 

278 469 
7388 403 
1,082 484 

975 465 
1,079 440 
1,278 523 


Oct. 3. 


tDec. 31. tIn New York City. 


March, 1937, deposits due to banks held in 
New York City declined some $300,000,000, 
and fell another $300,000,000 by May. (See 
Table V.) The New York City banks, vir- 
tually depleted of excess reserves, found 
TABLE V. INTERBANK DEPOSITS OF 
NEW YORK CITY REPORTING 
MEMBER BANKS 
(Millions of dollars) 
Due to Banks. 
937 1936. 


MEE. ngudtcdcecaaeiaraveees 2,421 2,359 
DEE Sciweds caereneatnaonn 2,392 2,336 
MT nai wakhdwnsed aankce cuKas 2, 2,343 
RE Ri cdckseecdauansendeckvee 2,149 2,292 
ANeeh eed wanes hucwceteeees 1,926 2,203 
ME ib. 666 kan ates cadusneeaaens 1,911 2,310 
Me atacatkevenkexnes eo<es cad % 2,477 
Mise wa adtntcucuwaneseees 1,863 2,380 
EY Widcqctscnatcnaasaud 1,896 2,399 
. EP AE ee eae 1,941 2,444 
DE tvcisancrewnneancecn x 2,529 
DEE Sbavatudawkkca davaede 1,984 2,468 


market at their disposal to which they 
could offer bills or cancel or shift brokers’ 
loans. Without the facilities of a short- 
term money market, New York banks 
were compelled to liquidate their securi- 
ties. Thus, long term interest rates bore 
the brunt of this regional shift of funds 
which in the past had been borne by the 
call rate, and had been supplemented by 
increased borrowing from the Federal Re- 
serve Bank of New York. Last year bor- 
rowing from the local Reserve Bank was 
negligible because of the lack of earning 
power of the banks. 

In view of the money squeeze in New 
York City and the part member bank 
borrowing from the Reserve Bank plays 
when such regional shifts in funds occur, 
the reduction in the rediscount rate takes 
on added light. Faced with low enough 
earnings, the New York banks were re- 


luctant to seek accommodation from the 
Reserve Bank where they had shown no 
qualms in past periods of temporary 
money market readjustments. 

The causes of this shift of over $600,- 
000,000 from New York to the interior 
are not very clear. Some clue may be 
seen from Table VI which shows that the 
TABLE VI. TOTAL LOANS OF NEW YORK 


CITY AND OUT-OF-TOWN REPORT- 
ING MEMBER BANKS 


(Millions of dollars) 


N.Y. N.Y. 100 

City. Cities. City. Cities. 
January 3,532 5,466 3,1 4,942 
Webeeery ........ 3,521 5,461 3,092 4,889 
MEE nek cckosuee »708 5,577 3,246 4,980 
PS a 3,725 5,674 3,288 5,073 
MET cat Bacecewaed 3, 5,719 3,261 5,094 
BE cow a 5,728 3,396 5,139 
Ge setictseveuse 3,975 5,768 3,246 5,128 
pO OR 4,021 5,908 3,173 5,192 
September ....... 4,040 5,986 3,319 5,309 
J a 3,881 6,010 3,379 5,339 
November ....... 3,606 5,953 3,314 5,441 
December ........ 3,545 5,906 3,420 5,610 


total loans of reporting member banks 
outside of New York City rose some 13.5 
per cent or 50 per cent faster than the 
9 per cent advance in New York City 
bank loans. This coupled with the control 
program of the Federal Reserve Board 
(increased reserve requirements and the 


establishment of the inactive gold ac- 
count) presents a none too clear picture 
of the causes of the shifting of bankers’ 
balances. 


The Need for Short-Term Money 
Market Facilities 

The most significant aspect of this 
whole episode is that it revealed the sur- 
prising lack of and the urgent need for a 
short-term money market. A mere money 
market stringency has consequently been 
transformed into an actual deflation of 
bank credit by this vacuum in our finan- 
cial machinery. It has also pointed out 
the need for -higher interest rates as a 
concomitant to the revival of a money 
market, not only to bolster the earnings 
(and capital attracting power) of the 
banks, but also to encourage rediscounting 
from the Federal Reserve System when 
necessary and to promote the establish- 
ment of a goodly number of note brokers 
and dealers who have had to go out of 
business for lack of income. No policy of 
redeveloping the money market is bound 
to succeed unless the Treasury providés 
the market with a sufficient quantity of 
bills to make up for what the government 
has done to the call market by legislation. 


Transportation 


Continued from Page 135 


ating at a fast pace during all of this 
year. At least one company (G. L. Martin) 
has sufficient business to keep its plants 
running at full blast through 1940. There 
is little doubt that 1938 will see the air- 
craft producers establish another new 
high record unless the entire economic 
structure is to crumble at our feet. 
TABLE II. ESTIMATED UNFILLED 


























ORDERS 
(Approximate year-end) 
Curtiss-Wright $27'000,000 16 300,000 
United Aircraft... ....).."25:000'000 ey 000 
Martin (G. L.).......... 7,505,000 11, 0 
__ . eeeptees. 6,125,000  2'275,000 
Aviation Corp............ 5,520,000 3, 0 
Total of five........... $81,150,000 $54,475,000 
CE  — le 
Consolidated ............ 15,000,000 —s......... 
Fairchild 


For practically the first time in its brief 
history, the transportation division of the 
aviation industry faltered during 1937. A 
series of bad plane crashes in the early 
part of last year took the “edge” off the 
rapidly rising traffic indicator. Hardly 
had the effects of these early crashes 


been offset when the airlines were over- 
taken by the business recession and 
another serious crash in October. Full 
year results were better than those for 
1936 but operations in the closing months 
of the year were very unfavorable and 
almost all leading airlines were probably 
operating in red figures. 

Based on eleven months figures, about 
1,100,000 passengers were carried by the 
domestic airlines last year, a gain of 7.7 
per cent above 1936 and, of course, a new 
all-time-high record. Reflecting the ten- 
dency for air passengers to take longer 
trips, passenger-miles totaled about 475,- 
000,000, a gain of 9.1 per cent as con- 
trasted with the preceding year. Total 
number of miles flown rose 4.1 per cent 
to 66,400,000. Express, which division has 
been the star performer in recent years, 
turned in a poor record. Total poundage 
was probably about 7,000,000, as con- 
trasted with 6,960,000 in 1936. After ad- 
justment for seasonal variation, express 
carried has been on a downward bias since 
November of 1936. 
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MUNICIPAL AND CORPORATION BONDS 


Members 
New York Stock Die 
San Francisco Curb Exchange 


TWX Call NY-1-579 


San Francisco Stock Exchange 


Telephone BArclay 7-4300 


Direct Private Wires 
14 WALL ST., NEW YORK 


onoluta 


H 
Beverly. 
Pasadena 


Hills 


Long Beach 
Fresno 
Stockton 








San Francisco 


Quotations are for week ended 
Friday, as prepared by the Ex- 
chanze. 

STOCK EXCHANGE 
STOCKS 


Sales. High. Low. Last. 


1,571 Ang Cai N 
BkofSF19 15 18% 
825 Assoc In F. 3% 3%° 3% 
335 AtlasI DE 9% 9 9 
5 Bk Cal N A190 190 190 
185 Byron Jack 19% 19% 19% 
980 Calam Sug. 20% 20 20 
195 Calamba S 
1% ptf.... 20% 20 20 
115 Calav Cem. 4% Y 4% 
400 Calif-En M %*& 74 
300 Calif CottM 12% 12 12% 
960 Calif Pack. 24 23 23 
60 Cal Pack pf 50 50 50 
495 Cater Trac 50% 50% 50% 
70 Cater T pf. 100% 100% 100% 
862 Chrysler ... 60% 55 60 
172 Clorox Ch.. 32 32 32 
30 Cst = G&E 
pf..104 103% 103% 
192 Cons ch In 


EES 3214 32% 32% 
270 ~— of Am 4% 4% 4% 
3,602 Crn Zell Cp 12 114% 11% 
430 Crn Zell pf 73 114% 71% 
723 Di G Fruit 5% 4% 5% 
70 Di GF $3 pf 28 5 ie 3 
1,305 Empor Cap 14% 13% 13% 

350 -—? 414% 


P 33 
935 Emsco D&E 10% 9% 10% 
20 Ewa Plant. 43 43 43 
10 Fire Fd Ind 36 36 36 
' 360 Fire Fd Ins 72 71% 72 
775 Food Mach 33 31% 31% 
440 Foster & Ki 2 2 2 
55 Gall Mer L 23 22 22 
2,539 Gen Motors 37 344%, 36% 
510 Gen Paint.. 9 9 9 
210G Paint pf 25% 25% 25 
337 Gladd McB 8% 8% 8 
1,385 Gold State. 4% 3% 3% 
320 Hale Br St 1314 12% 13% 
325 Hancock Oil 28% 28% 28% 
2,870 Haw Pine.. 281% 27 27 
20 HomeF&MI 33% 33% 33% 
480 Hono Oil... 19 18% 18% 
100 Hutch Sug. 17 | ie § 
480 Langen Utd 
Bak A... 
505 Leslie Salt. 37 
1,010 LeTour RG 17 165, 16% 
4,355 Lockh Airc 10% 9 914 
416 Lyons-M A 5% 5 5 
1,990 seagnavon.. 7, 1 
120 Magnin ... 13 13 13 


9 9 
2,771 Nat Auto F 7 6% 7% 
1,465 Natomas .. 9 9 
690 No Am Inv 5% 
255 No Am Oil 12% 12% 12} 
37 Occid Ins.. 27 27 27 
320 O° = Mot 


0% 
100 on ‘bn FAI17 17 17 
120 Pac Clay P 6 6 6 
40 Paauhau S. 12 12 12 
130 Pac Can... 6% 6% 6% 
3,313 Pac G&E. 28 27 27% 
1,747 Pac G & E 
pf.. 30% 30 30% 


1 
417 = G & E 

%o . 27% 271%, 27% 
705 Pac Light... 40 3814 40 


180 Pat Lt 
-104%4 103 103% 
3,188 Pac PSn-v 6 5% 5% 
898 . P Sn-v 
paisalis 17% 17% 17% 
300 Pac 53 & ae 111% its 


10 Pac 
° -134 134 134 
1,170 Paraf! ine . 42 39% 41 
40 Paraffine pf 92 92 92 
110 Pig'n W pf 2% 2 2% 
1,888 Rayonier .. 25 235% 23% 
1,165 Rayonier pf 29 28% 28% 
3121 Ry Eq & R 5% 5% 5% 
40 Ry E&R 6% 54 54 54 
2,540 Repub Pet. 5% 5 5 
90 Repub as 


P 36% 

1,270 Rheem Mfg 144% 13 14 
6,712 Richfld Oil. 7% 7 ™m 
120 Roos Bros. 17 17 17 
220 Schlesin pf 4% 4% 4% 
742 Sig O&G A. 24 23 23 
3,306 Sdvw Pulp. 23 19 20 

170 Sdvw P pf. 82 
1,508 South Pac. 22%, 205% 21 
400 So Pac Gold 
ate ames 4 iy yy 
1,700 Std Oil Cal 334% 31% 31% 
411 ae Mold 


380 Tide W AO15% 15 15 
14,425 Transamer. 12% 12 12 
700 So C Gas pf 30% 30 30 


1,011 West P&S 2% 21 221% 
200 Yel 1 Ch Cab *- 


CURB EXCHANGE 


1,200 Anglo AM. .45 .40 .41 
60Cal ATA. 8 8 8 
4,800 Card G M. .20 .13 .19 
250 Car HG M .30 .26  .26 
4,100 Cen Eur M 2.10 2.00 2.00 
3,313 Cen E M ol 2.15 2.05 2.05 
840 Gen Met. 8% ™% 8% 
1,300 Holly Dev.. . a 
21,910 Int "cinema 33 a. ee 
550 KinnerA&M .14 .12 .14 
650 Menasco M 1.55 = 4 


2,900 Stear Ham. . a 
500 Tex Con O. 1.20 1.00 1.00 
UNLISTED STOCKS 
1,100 Alas Mex. 


18 = .16 = 
8,135 Alas TGM.. 1.75 1.45 1.45 





4 | 
San Francisco | 
CURB EXCHANGE 
UNLISTED STOCKS 
Sales. ee Be 
100 Alleghany. . 1% 1% 
265 Amer T&T. us 147% 147% 
485 Am Toll B. . .65  .70 
433 Anacon CM 36 36 36 | 
2,010 Anglo Nat. 17 14 16% | 
100 Argonaut M 4.00 4.00 4.00 
7 Atlas Corp. 8 8 
345 Aviat Corp. 4 
6,271 Bancam Bl. 5 
310 Bunk H&S. 17 
20 Cal-O P 6% 
pf 1927... 66 65 
100 Calwa ..... 1.50 1.50 1.50 
22 Chan&éL A. 17 = 17 17 
882 Cities Serv. 2% / 
950 Claude Neo 2 1 1% 
1,175 Coen Co A. .50 .3 -50 
10 Com Solv.. 9 9% 9% 
1,250 Curtiss Wr. 5} 5 5 
165 Elec B& S. 9% 9% 9% 
110G W E-C.. 57 56 57 
150 GWE-C pf. 21% 21 
2,360 Idaho M M 6 5 
365Int T & T. 7 7 Tm 
1,432 Italo Pet... .5 -42 = .45 
4,036 Italo P pf. 3.20 2.85 2.85 
300 Kleiber re 15 15 1 
11,130 ms J&™M 
Cons.. .38 .31 .34 
15 sites Ban 22 22 22 
100 — Ss. 5 5 5 
10 Mont Wd.. 34% 34% 34 
16,422 Mt "Cy Cop. 9% 6 8 
10 Oahu Sug.. 33 33 33 
100 Olaa Sug... 7 7 7 
10 Onomea 8.. 35 35 35 
345 Packard ... 5% 5%4 5% 
682 Radio Corp 7 7 7 
100 Schumacher 2.50 2.50 2.50 
50 Schum pf.. 10% 10% 10% 


490 Studebaker. 7 6%, 

400 Un Aircraft 26 26%, ot 

175 UnCor D pf 3 3 34 
5,000 U S Petrol. 1.55 1.35 1.45 

150 U S Steel.. 60% 59 60% 

100 Utah-Id S.. 38 1 15% 


250 Warner Br. rd 


Philadelphia 
STOCKS. 

Sales. High. Low. Last. 
933 Am Stores.. 11 8% 11 
315 Am Sup’pw. 1% % % 

64 “7 Tel Pa 
Sipe wane 118 117 118 
1,160 Budd EG.. 6% 5 : 
4 








184 Budd Wheel ms 


2 
153 Horn&H NY 23% 23 
25 Horn&HPhil103\%4 100% = 
241 Lehigh Nav 4 
150 Mitten BkKS 1 i t 
172 Mitt BkS pf 1% 14 1 


ey 25% 
25 Pen SaitM?.140 ° 140” 140 
302 Phila El pf.116% 115% 116% 


1,180 Phila El Pw 
ae 294 "a 
2 
y 
360 Phila Trac. 7% 7 
1,360 Salt D Oil.. 11% 10 
74 Scott Paper 40 a = 
29 Tac P Bdge 29% 28% 
320 Un Trac.... 3% 2 


cx csce ig oe 


205 Un Corp Rr 3 3 
6.209 UG imp 
139 U G Im pf. 1088 103” 108: 
BONDS 
$3,000 Elec & P 4s 8% iM 


4,000 Peo P Ry 4s 20 20 

















New Orleans 
STOCKS. 
High. Low. Last. 


2 Keufman... 15 15 15 
9Holmes ...120 120 120 
CURB STOCKS 


Sales. 





4,749 Jeff L Oil. 4% 3% 3% 
410 JeffL Oil pf 5% 5% 5% 
200 Lane Cot M 8 8 8 

1NO PS pf. 50 50 50 
650 Std Fruit... 3 3 3 
LISTED BONDS 
$500 N ° Le S 5s, | 
88 88 88 


3,000 NO “Pub Imp 
4s, hg he 


107 107 107 
3,000 NO Pr 
4s, "42. “102% 102% 102% | 


Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS 
Sales. High. Low. ai 

50 Briggs-Stra 20% 3014 

200 Hecla Min. sot 104 
25 Johnson S8.. 20 0 204 
125 Wis Bank. 5Y 

100 Wis Invest. oD oe 


Minn - St. Paul 


LISTED STOCKS 
Sales. High. Low. Last. 
135 Minn Brew 4 4 44, 
595 Minn M&M 2614 2714 
BANK STOCKS —— 
2,298 FirstBkStk. 11 1 








2,448 NWBancorp 9 


Los Angeles 


Quotations are for week ended 
Friday, as prepared by the Ex- 
change. 


STOCK EXCHANGE 
STOCKS 
Sales. High.Low. Last. 

800 Bandani Pet 4 3% 3 
43 Barker Bros 29% 2814 29 
700 Bky&G F..1.00 .97%4 1.00 
200 Bky & G F 

47 AT AT 


~~ er 
900 Bolsa Chica 

Of A.... Mi 2 aM 
100 Central Inv 18 18 
200 Chrysler Cp 59% 557 28% 
200 Consol Oil.. 10% 10 


100 ConsolSt] pf 10 10 io 
200 Emsco ef 
10 9% 10 


& Equ 
7,500 Exeter, ‘Bi 
Co 95 .80 .8714 
36 


900 Gen pais 37% 36 
300 Gladding 
McBeanCo 84 8 8 
100 Globe Grain 
Mill.. 4% 4% 4 
200 Goodyr T&R 22% 22 22 
1,400 Hancock O. 29 27% 27% 
300 Holly Dev. .85 .75 .80 
300 Hudson Mot 9% 9% 9% 
1,975 Lincoln Pet .17 .17 .17 
1,000 Lock’d Aire 10 9 9 
2,000 LosAng Ind 2 24 2 
500 Los AnInv 4 4 4 


300 Mascot Oil. .. -75 
5,800 ne Gn Ah 1.25 1% 
9,000 Mid-W Oil . 05 .07 

600 Mt Diabloo . “fo 70 =.70 
9,000 Nordon ....15 .14 .14 


200 Occid’] Pet..29 .29 .29 
1,400 Oceanic 0.1.20 1.10 1.20 
100 Pacific Clay 
Prod 


6 6 
600 Pacific ‘Fin 14 12% 14 
c—.- 
 & es 9 
300 Pac G & El 2%, ory, 27% 
100 Pac Indem. 21 21 21 
80 Pac Lightg.1045 104 104% 
300 ae ~ West’rn 
eS 14 141, 
2,900 Repub Pet. aif rid rid 
9,900 Richfield O 
Chip .... TE 7 ™% 
200 Richfield O 
Corp war. 2% 2% 2% 
500 Roberts Pub 
Markets . 34% 3% 3% 
400 Ryan Aero. 1% 1% 1% 
26 Sam’onCpB .60 .60 .60 


ee a 
110 110 110 


29 #28 2 
4,200 Sierra Trad .12 11 .12 
1,300 So Calif Ed 24% 23144 23% 
25 So —— 7% 
orig pf... 3 37 37 
300 So Calif Ed *% * 
27% 27% 27% 


Jo pl.... 

600 So Calif Ed 

5 f.. 255% 25,4 25 

800 So Pacific. 21 21 21 

700 StandO Cal 334% 32% 32% 
3 


200 Sunray Oil. 3 3 
300 Superior Oil 


Calif .... 32 31% 317 
2,500 Transam’ca 123, 12% 13 


pf 
132 secorhy Co 
Units 


2,400 Un Oil Cal 21 
200 Univ Consol 


400 Well’ton Oil 
200 Yosemite C 
pf 


3% 
MINING STOCKS 


2,000 Calumet G .01% .01 .01% 
1,000 —. —— . a eC: 
Gold 


UNLISTED STOCKS 
400 Anaconda C = = 35 
400 Aviation Cp 4 
200 Bendix Avi 4 148 14 

1% 
1,100 Curtiss-Wr. 5 { 

100 General El. 

100 Montgom W 34 
1 
9%, 


300 NY CentRR 
1,200 N A Avia’n 


9 
. 21% 2% 213 
5 5B 2 


4 
41, 34 
1 


st CO 


100 N A Co.. 
700 Packard ... 
200 Radio Corp 7 7 
200 Radio-K-Or. 5 4% 4% 
200 Stnd Brnds 9 9 9 
300 U S Rubber 6114 59% 59% 
700 Warner Bro 7% 6% 








Cincinnati 
STOCKS 
Sales. High. Low. Last. 
138 AmLaundM 18 18 18 
= Champ Pap 30 30 31 
20 ChampP pf.104 103% 104 
94 Churngold.. 7 7 7 
40 Cin Advert. ot o% 
4 ae pf. 2 
232 CinG&E pf. 99 98 100 
620 Cin St Ry. 3” a 3 
327 Cin Teleph. 8 79%, 80 
265 Crosley Rad 10 10 10% 
10 Crystal Tis. 7} ™% T 


35 Dow Drug OG oe 5y 
50 Eagle- -Pich. 124% 12 12% 
74 Gibson Art. 25 24% 25 
9 Hobart A. — 3m 32 
= — eee 8 
3 ae al Rack 16% 1 16% 
50 Leon sake ni 
2 LitMiaGuar. 100 109 100 
27 Manischew. 10% 104 
208 Moores CA 1 i¢ 


t 
155 Nat Pumps. 3 ty sit 
32P & G..... 48% 

40 Randall A.. 154% 15 15% 


383 Randall B.. 3 3 3 
25 Rapid ..... 22% 22% on 
25 Rike-Kum.. 2 20 
20U S Play Cd 23 21% 23 
75 U § Print... 3: 3 
25 West Bank. 7 7 


5 Wurlitzer.. 9% 9% 8% 
25 Wurlitz pf.. 66 66 67 
37 Hilton Dav, 17 16% 17 








Detroit 
STOCKS 
Sales. High. Low. Last. 
800 Allen Elec. 4% 1% 1% 
3,800 Auto C Br ya 
3,971 Bldwn Rub 9 8% 9% 
360 Bwr Roll B 21% 20% 21% 
723 Briggs Mfg 26 24% 26 
945 Burr Add % 20 20 
1,485 Burry Bisc. 3% 2% 
4,360 Chrysler Cp 6244 58% oy 
50 Conti Mtrs. 13 yy 1 
18 Cun’ham D 16 1 16% 
600 Det&C Nav 1% 1 1% 
151 Det Edis 8 101 105 
3,815 Det G Iron 2 1% 2 
0D M Stove. 34 2% 3 
5.705 D Pap Prod 3% 34 3% 
570 Det Steel. 16 6 16 
300 Eureka Vac 5 4% 5 
650 Ex-C- 134%, 12% 12% 
491 Fed Mogul. 10 9% 9% 
665 Fed M Trk. 4 4 4 
200 Fed Sc Wks 4% 4% 4% 
1,065 Fnkmth Br. 1% 1% vA 
160 Frhf Trail’r 4 10%, 10% 
6,755 Gar W Ind 7 6 6% 
685 Gen Fin.... 4% 4 4% 
6,072 Gen Mot... 38 35% 38 
2,205 Goebel Br.. 3% 3% 3% 
7,877 Grah-Paige. 1% 1% 1% 
G Val Br fy oR 
895 H Lamp cm 3 3% 3% 
664 Hoov B&B 12 12 12% 
280 Hoskins M. 1 17 +17 
995 Houd-H B.. 11% 11 11% 
3,777 Hud M Car 9% % 9% 
3,550 H Lock&M i} 
293 Kngstn Prd 3 3 3 
1,175 Kins Drug. 
1,667 Kresge(SS). 18% 17% 18 
825 Lky F com 3% 2 3 
3, Masco Scr.. 19 1 1! 
100 McAleer M. 1 1% 1% 
5,238 McClan Oil. % a % 
4,650 McClan Rf. 1% 8 1% 
750 Mich Sugar % 
735 Micro Hone 3% 3% 3% 
575 M-W Abras 2 1% 1% 
150 Mot Wheel. 13% 13% 13% 
5,561 Murray Cp. 7% 6% Th 
3,636 Pkrd Mot 5 5% 5% 
1,660 Parke, Dav 33% 33144 33% 
185 Prkr Rust.. 20% 20% 20% 
403 Prkr Wolv. 11% 11 11 
2,970 Penin Mtl 3% 3 3% 
i, = Pfei Brcom 6% 6% 6% 
Prud Inv 2% 2 2% 
Reo Motor. 2% 2% 2% 
735 Rickel HW 4 3% «37 
Riv R Pap. 4% 4% 4% 
8,894 Std Tube B 4 3% 3% 
316 Strns (Fdk) 22 21% 21% 
200 Stearns pf.. 90 90 0 
843 Timken Ax. 14 14 
2,128 Tiv Br com 4% 4% 4% 
7,147 , — D 
ceateicais 1% 1% 1% 
930 J" Shirt Dis 5 4% 4% 
Cooler A 5% 5 5% 
3, O40 U Cooler B 3% 2% 3 
172 Walker A.. 20 20 20 
450 Walker B.. 2% 2% 2% 
4,240 Warn Aire. 14 1% 1 
220 Wayne Scr. 34 3 3 
1,200 Wolv Brew & ts * 
525 WTube com 64 6% 
UNLISTED DEPARTMENT 
100 Amer Rad.. 13% 13% 13% 
810 Com & Sou 2 im 2 
1,635 Hupp Mot 1 1% 1% 
75 Kenne Cppr 4 42%, 42) 
1,204 Nash-Kelvi. 12% 11% 11 
920 kf = RR Et 18% 19% 
226 Soc 16% 16% 
195 Std Srenie. 94 8% 9% 
Pittsburgh 
STOCKS 
—. High. Low. Last. 
A M Byers. 11% l1 ll 
365 Auegh Steel 21% 20 20 
145 Armstr Ck. 39 3 38 
200 Auto Fin 3 3 
1,495 Blaw-Knox. 14% 1 14 
5,590 Carneg Met 1 1 1 
767 Col G&E 9 9 
61 Copp’wid St.23 23 23 
760 D L Clark. 4 4 4 
116 Duq Brew.. 1 13% 13 
170 Follansbee 
Bros pf... 0 11 
25 Jean Gl pf. 25 
326 Koppers pf. 168 105 
1,655 Lone Star G 8 
300 McKinn Mf. 1 
114 Mesta Mach 43 43 
1,685 Moun F Sup 6 
1,062 Nat Fireprf 3 
2,000 Phoenix Oil 04 
500 Phoen O pf. .07 07 
Pitts Br pf. 25 25 
122 Pitts Pi Gl. 90% ty oe 
853 Pitts Scr@B 9 8 8 
200 Pitts Stl Fd 10 10 10 
1,150 Renner Co.. 1 1% #1 
220 Reymer&Br 2 2 
1,200 San Toy M. .0 01 =O 
67 Shamr O&G 4 3 
4 Un Eng&Fd 347 344 
S Glass.. 1 1 1 
300 bt yeh — 4 60 
535 W A 267 
72 WesthiaMt. 107 108% 106 
UNLISTED 
120 AmRad&Ss 1 13% 13 
528 oo Roll M 22% 21% 22 
90 Am WW&E 12% 12% 12 
717 Anac cop. 3 
1,104 B & O RR. 1 10 
164 Col Oi1&G 4 4 4 
1,054 Curtiss-Wr 4 5 
457 Gen Elec 45% 43 454 
2 Gen Motors 38% 35 
117 Gulf Oil. 41% 3! 41 
100 Kaufm Strs 1 17% 18 
565 Pack Motor 5 5 
206 Pennrd vtc. 3 2 2 
806 Penna RR.. 245 22% 24 
856 Radio Corp. 7 7 
1,309 Repub Steel 19 Erits4 
Stan Oil NJ 51% 49 
703 Unit Corp.. 3 3 3% 
2, 8 .. 62 58% 61% 
247 Warner Brs 7% 7 





6 S. Calvert St. 
BALTIMORE, MD. 


Hagerstown, Md. 





Orders Executed on Baltimore Stock Exchange 


STEIN BROS.& BOYCE 


Established 1853 


Louisville, Ky. 


Members New York, Baltimore and Chicago Stock Exchanges 
icago Board of Trade 
New York Curb Exchange (Associate) 


39 Broadway 
NEW YORK 


York, Pa. 








Baltimore Stock Exchange 


STOCKS 

Sales. High. Low. Last. 
250 Arundel ... 17% 17% 17% 
200 Black & D. 17% 17% 17% 
125 Brag-Eisenb 23% 23% 231 
96 Con GEL&P aot Z 
300 Ea Sug As. 8 8 
25 E Sug As pf 1814 181% 18% 
100 Fid &DepCo 94 92 92% 


200 a B... " 
c pf new 1 1 16% 
1,000 Mar-ex on 3” oe 3. 
° ar- 1A 2% 2% 2% 
80 Mer & M Tr 1 1 16 
75 Mono W Pa wn 6 ™ 
PS 7% pf. 25% 25 25 
800 N Am Cas. 11% 11 11% 
14 No Cen RR 934% 93% 93% 
850 No Am Oil. 1 1% 1% 
100 OwingsMills y \ 
102 Pa Wat&P75 74 74° 
3,350 U S Fid&G 15% 15 15% 


ODD-LOT SALES 


190 Arundel . 17% 17% 17 
28 Balti Tra i” Ha is 
30 Balti Tr pf 2 2 
130 Bik & Deck ie 17% 174 











ODD-LOT SALES 
Sales. High. Low. Last. 
15 = EL& 

aed pf..114 
18 Con GEL&P 69 
33 Fid & Dep.. 
93 —s Oil " 

oO vt... 1 
32 Ea Sug As. 8 8 
40 E Sug As pf i oh 18” 
150 Mar-Tex Oil 3 2% 3 


1% 11444 
9414 HES 32 


y 

25 Seabd 5% pf 37 36% 37 
209 N Ams Cas 11 10% 11% 
277U § Fid&G 1514 14% 1514 

25 Wn Nat Bk 33. 3214 33 

BONDS 
$100 Balt Cy 3%s 
“ines 101 101 101 


A eee 
4,500 Balt Tr 5% 

deb A '75 27 25% 27 
1,000 Finan Co of 

Am 4% °42 97 97 97 








Union Trust Building 
Telephone MAin 6865 ° 


Telephone Digby 4-6929 





| L. J. SCHULTZ & CO. 


Members Cleveland Stock Exchange 


A. T. & T. Teletype Clev. 0.582 
NEW YORK OFFICE: 76 Beaver Street 
A. T. & T. Teletype NY 1-1541 


Cleveland, Ohio 











Cleveland Stock Exchange 


STOCKS 
Sales. High. Low. Last. 


43 AirWaysApf 6 B 
100 Am Cch &B 11 
5 Canfld O pf. —s 1004 100% 
165 Clark Contr! 20) 
110 CleveCllIr pf 64 $2 
20 Cleve Ill pf.107% 1 
239 Cleve Rwy. 32 30 
5Clev&BufTr % Sy 15, 
3,061 CliffsCp vtc 18% 17 18 


107% 


100 Foote-Burt. 74 7 ™% 
20 _— — a 17% 17% 
5 


38 Harbau 5 

438 Tnteriahe. SS 43% 43% 43 
51 Jaeger Mch 17 17 17 
15 Kelley Isl.. 18 18 18 





STOCKS 
Sales. High. Low. Last. 


705 Lamson-Ses 6 4% 6 
215 Leland Elec 10 8 10 
100 Lima Cord. 3% 3% 3% 
140 McKee B... 31 30 30 
80 Metro Brick 3% 3% 3% 
250 Monarch M 13 13 13 
555 Nat'l Refin 4% 4 4 
172 NationalTile 3 24 2! 
50 Patt-Sarg’t. 18 18 18 
260 Peerless ... 5% 5% 5% 
150 Reliance El 11% 11 = 11} 
598 Richman Br 36% 34% 35 
115 Seiberlingpf 30 18% 30 
130 S MACorp 11 11 11 
160 Troxel Mfg 4 4 4 
60 Upson-Walt 6% 6% 6% 
520 Van D Iron 2% 2 

370 WeinbergDr 19 18% 18% 











60 State St. 
on 








H.CWAINWRIGHT & CO. 


EstaBLisHED 1868 


MEMBERS 
New York and Boston Stock Exchanges 


14 Wall St. 
New York 

















Boston Stock Exchange 


STOCKS 
High. Low. Last. 
mPneupf 1% 1% 1 
pf 13 «13 13” 


thy its 
96” 108 
295 Bos He-Tr. 20 


171 wast “sah F 
51 4 49 
250 E aces Ry ad % % 
yet rs ned 6 64 
P: ones 6 
148 E Mass Ry % “ % 
Cats 2 2 
580 East S S. 3% 3 
290 Emp Group 18 1 18 
642 First N St. 33% 31 
118 Gen Cap... 30 
120 Gilchrist. ~— ae «= 
60 Hath Bak A 2 2 


STOCKS 
Sales. High. Low. Last. 
103 Helvetia .. 50 .50 .50 
Loew's Th. 15 15 15 
67 Me Cent.... 8 7 8 
30 Me Cent pf 18 
Mass U 2% 2 2% 
2,120 Mayf-O-C.. .26 .24 .25 
165 Mergenthal 24 2 24 
5,013 Narragans. 4 5 
94 Nat Serv 
100 Nat Tun 2 of 
949 N E Tel... 101% 99% 101 
7,224 Nor Butte. .79 .64 .70 
10O0ld C RR. 5 5 5 
1,020 Quincy M 4% 3% 3% 
100 Reece F M 2% 2 2% 
1,400 Shawm As. 10 9 0 
ully M... 9% 94 9%4 
1,080 Torrington. 26: 254% 26% 
80 Un Tw Dr. 1914 20 
784 Un Sh M.. 77% 75% 76% 
155 U Sh M L pt 41 39% 41 
a = . Met & 


1 
Ver & M..101 101 -101 
” WarrenSD 20 20 20 


BONDS 


$1,000 E Mass 5s. 75 75 7 
1,000 E Mass 44s 62% 6214 62% 





Chicago 
STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 
300 Abbott Lab 3014 38% 99% 


3, 900 pr rn Pye i § Bi ep ie 
1,050 Advance Al 4 4 
250 Aetna B Br 
70 Allied Lab. 16 7 10 


50 Allied P: 9 
100 Al’d Prod A 14% 14% 14% 
Am P Sv pf 56 
3,800 Armour 6% 6% 


9 
700 Bastian-Bl.. 13 12% 13 
900 Belden Mfg 13 11% 12% 


JAN 2 





Chicago 
STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 
2,000 Bendix Av. 14 13% 1 
1,500 Berghoff Br “i 7 + 


300 Binks Mfg. 6 
1,300 Bliss & Ln 22 19% 23 
27 


3,150 Borg-Warn. 28 28 
100 Brach&Sons 13. 13 13 
350 Brown F&W 
200 BrnF&WApf aig 21% 

1,000 Bruce (E 9 9% 

1,100 Burd 4% 5% 


w 
g 
g 
0 
w 
3 
a 
C1 
oo 
hs 


50 CanalC 4 pt 1% 1 
450 oa AM25 24 24 
50 Cen Stor 13% 13% 13% 
= ys Hips dog 50% 49 50 


7 
2,700 Genasw Ui ah a* 3% 


_ 
- 





q 
4 




















—no gp 


ee a 
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Transactions on Out-of-Town Markets—Continued 





Chicago Chicago Chicago 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS STOCKS 
Sales. High. Low. Last. Sales. High. Low. Last. | Sales High. Low.Last. 
40Cen & 8S W 50 GarD’ver pf 52% 52% 500 LaSalleExt. 3 x 
Ut $7 pi ptotT 9 97 150 GenCandyA 10 io” 30 30 Lawbeck pf 30 3° 2” 
150 CenSt pr 5% 5 Sky 1,800 Gn Finance 44% 4 1” Lea pf 22 22 
150 Chain Belt. 14 13% 14 4;700 GenH'sehold 2% 2 2% 500 Roi Co.. 4 9% 
Cherry Bur 21 400 Goldbiatt .. 7 tj 1,500 Lib,McN&L 9 9 
450 Chi & NW 1 1 150 G’sard(HW) inco -- % 3 3% 
12, Chi Co 1,650 Gi sDrd 15 14% 14% 50 Lincoln pf.. 30 30 30 
700 Chi Corp pf 33 33 300 Hall Print. 1 750 Lion Oil RR 25 24 24% 
1,200 Chi Fi 4 46 200 Harnischfeg 7 65, 150 LoudonPack 2%, 2% 2% 
280 ChiRys PtCt of 700 Heilem(G)B 7 7 Man-Dearb. 1 1% «21 
120 Chi Riv & Hein-WMo 6 6 6 8,300 Marsh Fid. 9 of 
950 Chi Yell Cab 12% 40 Hib Sp & B 45 41% 45 McCordR A. 14 14 4 | 
a ae et ee ae et a 
' orme! 
10 Colem’nL&S 30 150 Houd 20 Mer&M pf.. 2 “uw 24 
8,250 C’mnwithEd 267, 


it 
250 Dixie Vtx A 34 32) 
500 Dodge Mfg 14% 


3 
1,300 Compr IndG 25 22' 800 Hupp Mot.. 2 1,350 8 ™ 
0 Con Biscuit 2% é 400 Ill Brick... 8% i 24) 00 wee uni: 2 1% 
50 Consum p +4 450 Ill Cent RR 11% 11 200 Midl Unit. % 
1,700 Cord es 6 60 In N Ut_pf.108 108% 1 200 Mid! Un pf. Pe — a 
90 Cudahy P p 100 Ind Pa Too! 50 Midi Un 7% 
250 Cungm Dstr 14% a RR I a ee 1 eee 1% 1% 1% 
100 Dayton Rub 4 9 200 Ind ‘str Prd 7 ; 30 Midl Un 7% 
an ae A Cc ; , Fy interereepe ‘ 4 3 wenden 1 1% 
ronFirem’ 15% 1 r 
Beano. + suite i ot 2 
6% 





aaa a be 5% ‘So Montwa’ r%s 0 136% 
50 y Paper 650 Kellogg Sw. 7 7 50 NatPressC. 
3,500 El Househid 4% 4 150 Ken Ral. 12 il 12 500 Nat-Stand.. 23 2" 23 
350 ElginNWtch 24 23 60 KyUtJr c pf 284% 27 27 100 NatUnRad.. 
50 FitzSim&Co 7 7 10 KyUt 6% pf 58 2,550 oo Sp.. 23% 20% 22 
700 fuller Mfg. 2% 4 rf 150 KerlynOil A 3% 3% 200 N m Car 
600 GardDenver 16 12% 14 750 Kingsby Br. 1 % 20 Nweatut P1311 30 30 


2 2 

50 Houd Her B 11% 11% 11 700 Mickelb Fd. 

250 Rubb’l(H)In 11. 10 108 8,350 Mia -W Cp.. 5% FSi 
1% 1 A Cp 


1,000 Jarvis(WB) 18% 17% 1 
Dr! 50 Joslyn M ib” iu” i” 
Me 2,250 Katz Drug.. 5% 5 


& — 

















Chicago Chicago St. Louis 
STOCK EXCHANGE. STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS STOCKS 
Sales. High. Low. Last. Sales. — pear Sales. High. Low. Last. 
20 N West Ut 800 Swift Int. 27 390 Am Inv. 20% 20 2% 
7% pf..... 10% 10% 1 200 Thomps GR) 5 5% am 4% 25 Brown Shoe 40 40 40 
1,750 N’west Ban 2) 8m yt Co...16 15 16 150 Century El. 5 5 5 
100 Oskosh B’g. 7% 7% 400 Utah Rad.. 1 1 1 197 Coca-Cola.. 30 4 30 
100 Pbdy Cl At 1 1 1 t00 Util & Ind.. 510 Dr Perper.. 28% 25% 28% 
200 Pennisisw A13 1% 124% 100 Util&Ind pf. 1% 1% 1 Falstaff Br 7% 6% 7h 
150 Pen: 23% 23% 231% 60 Vik Pump.. 1 1 1 115 Gries-West 3232 
70 Perf. a B.- 29 2 2 50 Wahl Co... 1 1 1% 165 Ham Brown 2 1% 2 
% 4 1,450 Waigreen.. 1 177 Hussman-L. 14% 14 14 
1 4 50 Wieboldt St 12 12 12% 98 Huttig S&D 10 9% 9% 
1 1 50 Wieboldt pf 76 76 6 100 Hyd +. -% = =.%~— £75: 
99% 100% 150 Will 0-O-M. 285 Intl 33 35 
3714 137 1,500 Wis Bkshrs. 5 5! 115 Johnson-SS$ 13 13 13 
ive 7 550 Woodall Ind 5% 41% 5 185 Laclede Stl. 17, 16% 16% 
2 3,900 Zenith Rad 17%) 15% 17% = an ys my 30 12% 
a 
108 m. BOARD OF TRADE 255 Natl Cdy... 7 5% 7 
5 200Berkey&G. 1 1 1 Rice-Sti 5 4% 4% 
1 1 250 Centliv Br.. 15% 1% 1% 70 StL Bk Bid 3 3 3 
6 100 Easton Oil. % % oe 7% 
700 Gellman M. 1 1 1 465 Scullin wari.00 .90 
58 «62 100 GenAmTran 4444 444% 44 40 Sec Inv 40 << 40 
it 100 IntHomeEq. 3% «3 198 SW Bell pf_123 121 123 
12% 1 100 Lockh Aire. 9 250 Sterl Al Pr 7% ™% 
62 450 Pearson Inc 1 1 560 Wagner El. 26% 26y, 
it 11% 260 208 S LaSal 2" 22% 23 BONDS 
267 28 CURB MARKET $1,000 City&Sub 5s 27 27 27 
1 1 4,000 Camp Gold. .30 .25 .25 5,000 StL Car 6s, 
3 200 Canal Const YQ dy extd ... 79 77% Ti% 
12 13 300 Eilert Br... % % 2,000 Scullin 3s.. 50 47 50 
800 4 5 150 F Fehr Br. .48 .46 .46 6,000 Un Ry 4s.. 28 Ft 4 28 
200 rkl Furn 6 6 300 P Fox Br.. 3” 8 8 24,000 Un Ry c d. 27 27 
450 SundsMToo 100 Heidelberg. - .4 43 «(43 2,000 St L Car 6s 
2,050 Swift & Co. 18% 1 1 300 NarrRacAs. 4% «#5 unext 30 «6800— 80 





Business Index at 80.9, 


Continued from Page 75 


000 in November and $474,924,000 in De- 
cember, 1936. Excluding banks and in- 
surance companies, declarations, after al- 
lowance for seasonal fluctuations, stood 
26 per cent below the November level. 

A drop in the national non-farm income 
index is to be expected for December, 
although it will not be as severe as that 
for either payrolls or dividends declared, 
because there are many persons who have 
not suffered any material curtailment in 
income. 

In November the national non-farm in- 
come index declined moderately to 95.1 
from 96.4 for October and 98.2 for August, 
the high level for the year. For the first 
eleven months the index increased 10.3 
per cent over the average for 1936. In- 
come in recent months has shown a high 
degree of stability and this has been the 
maiii basis of many recent optimistic fore- 
casts. But maintenance of consumer in- 
come at a comparatively high level will 
not necessarily prevent a recession in re- 
tail demand. When business conditions be- 
come uncertain nearly all consumers cur- 
tail both cash and installment purchases. 
Consequently, the income index is not a 
reliable short-term forecaster. 

Farm income has declined more sharply 
than non-farm income, the adjusted index 
for November being 73.9, as compared 
with 78.0 for October and 96.4 for April, 
the high level for the year. Part of the 
decline represents a sharp drop in benefit 
payments, although the index of market- 
ings has also shown a substantial de- 
crease. Income for the entire year has 
been estimated at about $8.5 billion, or the 
largest since 1929. 


Building 


The building industry closed the year 
with an impressive display of strength. 
For December, the seasonally adjusted in- 
dex of construction contracts awarded 
rose to 60.2 from 54.2 for November and 
47.6 for October. This compares with 70.7 
for July, the high for the year and 57.4 for 
December, 1936. 

Construction contracts awarded in thir- 
ty-seven Eastern States, as reported by 
the F. W. Dodge Corporation, amounted to 
$2,918,750,000 in 1937 as compared with 
$2,675,603,000 in 1936, an increase of 9.1 
per cent. A favorable aspect of this in- 
crease is that it was brought about by 
an increase of about 34 per cent in pri- 
vate building; public works awards de- 
clined approximately 15 per cent. Resi- 
dential awards in 1937 totaled $905,818,000 
as compared with $801,747,000 in 1936, an 
increase of 13 per cent; public works 
awards dropped to $581,866,000 from 


After 30-Point Decline 


$714,141,000; public utility contract awards 
rose to $281,616,000 from $206,270,000, a 
gain of 36.5 per cent; all other awards 
rose to $1,144,107,000 from $953,691,000, 
an increase of 20 per cent. 

New building demand, as shown by the 
accompanying chart, is still far below the 
pre-depression high level. The failure of 
demand to recover more sharply has been 


justed indexes of automobile and lumber 
production, Textile mill activity continued 
to decline, but at a slower rate than in the 
preceding month. Of the components for 
which December figures are available, 
only one, zinc production, showed an in- 
crease last month. 

Table II gives for the last three months 
the combined index and its components, 
each of which is adjusted for seasonal 
variation and, where necessary, for long- 
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the subject of much discussion in Wash- 
ington, but what will be done about it is 
another story. These discussions, however, 
served to focus public attention on-the 
high cost of building. All leading con- 
struction cost indices showed marked 
gains last year and in December stood at 
or very near the year’s high level. 


The Annalist Business Activity Index 


The Annalist Index of Business Activ- 
ity closed the year at the lowest level 
since November, 1934. It declined 6.8 
points last month to 80.9 (preliminary) 
from 87.7 for November, and 98.3 for 
October. This increased the loss for the 
last four months to 30.1 points, which is 
nearly equal to the total decrease for the 
1921 depression and is greater than that 
for the 1924 slump. 

A sharp drop in steel ingot production 
was again the most important single fac- 
tor in the drop of the combined index. 
Next in importance were further substan- 
tial declines in the adjusted indexes of 
freight-car loadings, electric power pro- 
duction and pig iron production. More 
moderate declines were shown by the ad- 


time trend. Table III gives the combined 
index by months back to the beginning 
of 1932. 

TABLE II. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND 
COMPONENT GROUPS 





Dec. Nov. Oct. 

Freight car loadings........ 78.3° 86. 96.1 
Miscellaneous ............. 72.7 81.6 92,2 
Cade ad aha iens ous ce sas 89.6 95.4 103.8 
Electric wer productiont. 96.8 99.8 105.2 
Manufacturing .............. *62.6 75.1 93.6 
Steel ingot oe. ae 39.6 56.7 80.1 
Pig iron production. 56.5 77.7 109.1 
Y. Oh Rb S ein - “Te 81.4 90.1 
Cotton consum 9 94.4 96.3 105.4 
Wool consumption. - w—- S62 GS 
Silk consumption. -- 46.0 61.7 67.8 
Rayon consumption. 35.7 37.9 60.8 
Boot and shoe production. ... 95.9 103.4 
Automobile oR uction..... *94.6 102.7 131.5 
Lumber production........ 58.7 65.5 75.6 
Cement production........ --- 64.5 70.9 
|. ree ees xq See SS 
Zinc production............ 91.8 89.3 94.2 
Lead production........... oss 273 SES 
Combined index ............ *80.9 87.7 98.3 


*Subject to revision. tBased on an esti- 
pene bay a “ogy er og | choush, 
Tis 026,000,000 kilowatt- oun tinction Setal of 

10,528,000,000 kilowatt-hours in December, 

The trend of textile mill activity was 
downward for most of the year. From a 
near-record level of 144.1 for December, 
1936, THE ANNALIST index of textile pro- 
duction fell to 122.1 in January, recovered 
to 133.5 in June, because of a sharp in- 


crease in cotton consumption, and closed 
the year at 77.9 (preliminary). With the 
exception of two months in 1934, the index 
stands at the lowest level since July, 1932. 
Excessive inventories plagued the industry 
in the closing months. 

The cotton textile industry operated at 
a comparatively high level for most of the 
entire year largely because of backlogs 
built up toward the close of 1936 and in 
the opening months of 1937. The adjusted 
index of cotton consumption for the first 
nine months stood above the 130 mark; 
the high for the year was 148.5 for June. 
Drastic curtailment in the last quarter 
forced the index down to 94.4 for Decem- 
ber and for the first time in many months 
production was not far above the level of 
consumption. Trade reports in recent 
weeks have been more favorable. 


TABLE III. THE COMBINED INDEX 
SINCE JANUARY, 1932 
1937. 1936. 1935. 1934. 1933. 1932. 
Jan. . -104.2 92.3 87.2 79.6 67.5 73.4 
OM cccisecs 105.7 89.0 86.7 83.2 66.1 71.4 
WOO cacicate 106.8 89.5 844 84.6 625 69.8 
to eee 107.0 94.1 82.8 85.9 69.2 66.8 
, pee 109.0 95.9 81.8 864 77.3 64.3 
a ceca 107.8 97.6 82.0 83.8 87.5 63.9 
OEE Gccsaa 108.9 102.4 82.7 78.0 94.0 62.9 
co ee 111.0 102.5 84.9 75.1 87.5 64.4 
CS ees 106.4 102.9 86.1 71.4 82.0 68.5 
, 98.3 103.3 89.1 746 78.5 69.8 
Rew Sadae 87.7 107.1 92.0 760 75.3 69.2 
ares *80.9 110.5 96.7 82.4 77.5 68.8 
*Subject to revision. 
Rayon was a spectacular performer. 


The adjusted index of consumption closed 
the year at the lowest level since 1923, the 
year when these figures became available. 
It showed a decline of over 90 points from 
the year’s high level. Silk consumption 
failed to rise above the level for Decem- 
ber, 1936. On the whole, the industry made 
a poor showing last year. For December, 
the adjusted consumption index declined 
nearly 16 points to the lowest level since 
the close of 1920. Wide fluctuations also 
characterized the adjusted index of wool 
consumption. It fell from a record high 
level of 169.6 for December, 1936, to 54.9 
for last November. 

The record of the boot and shoe indus- 
try was much the same as that for the 
textile industry. The adjusted index of 
boot and shoe production showed an al- 
most uninterrupted decline from the rec- 
ord high level for December, 1936. It is 
reported, however, that production is now 
below the level of consumption and that 
inventories are being rapidly liquidated. 


CHAIN STORE SALES 


Kroger Grocery and Baking Company 





Pr. ¢ 
1937. 1936. Chg. 
4 b ended 
Wekandenkaxs 18,892,881 23,914,386 ft 
52 weeks ended 
Raatasaeaces 248,442,049 242,273,498 + 2.5 


ene final period of 1936 contained = 
weeks an exact comparison cannot be 
tained. 

National Tea Company 

4 weeks Dec. 31.. 4,422,823 4,884,163 — 9.4 

52 weeks ........-. 62,089,337 62,480,912 — 0.6 
Schiff Company 

December ......... 1,586,612 1,684,914 


— 5.8 
Twelve months.... 13,436,874 12,966,764 + 3.6 
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I 
TRANSPORTATION Gn, 


Ficoll 
5-Year ture 
Average From 


1937. (1932-36).Avge. 
Week ended 

Jan. 8: 

Tot. load’s 552,314 513,499+° 7.6 

Grain & i 24,071 +64.8 

Coal&coke. 117,317 136,188 “35 

Forest pr.. 24,226 17, +34.9 

Manuf. pr. 350,004 317,673 +10.2 

Yr to date: 

Ttlload’s. 552,314 513,499-+ 7.6 

Grain & 39,672 ,071 +64.8 

Coal&coke. 117,317 7 fn 13.9 

Forest pr.. 24,226 os tio. 9 

Manuf. pr. 350,004 37, 673 +10.2 

Fr’t-car sur. 
Dec. 1-14. 235,421 378,686 —37.8 
P.C. ‘freight 
cars serv. 
eo 89.1 85.9 + 3.7 
P. C. locom 
ser. Dec. 1 85.7 79.5 + 7.8 
§Gross _rev., 
Yr. to No. 30 3,865,748 3,116,469 +24.0 
=. yr. to 
ov. 30.... 2,996,935 2,428,987 +23.4 
Taxes, year 
to Nov. 30. 305,602 246,512 +24.0 
Rate of ret’n 

on invest. : 

Yr. to Nov. 30: “‘Fair Return” 
East. Dist.. 2.79 5.75 —51.5 
South. Dist. 2.35 5.75 —59.1 
West. Dist. 1.76 5.75 —69.4 
) ae 2.31 5.75 —59.8 


ame and expenses in thousands ot 
dolla 





2 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘‘hot,’’ or 
illegally produced, oil) 











tBur. of —Week Ended—, 
Mines Jan. 15, Jan. 16, 
Texas-— Calcul’ns. 1938. 1937. 
Panh’dle 4 
orth 
W. Cent 
West . 
E. Cent 
East . 
SS a 
Coastal .. 
mal .:..1; k ,247, 
Oklahoma.. 566,600 543,600 598,650 
Kansas ... 179,300 180,200 169,000 
North La.. - Logg 400 5 79,500 71,600 
Coastal La. Ss , 1170,100 169,550 
Arkansas.. 35,200 41,050 27,450 
Eastern ... 128,000 133,550 117,300 
Michigan.. 54,100 50,450 500 
Wyoming... 55,500 200 47,750 
Montana . 13,100 13,850 16,250 
Colorado .. 4,300 4,550 3,450 
N. Mexico. 103,100 107,150 92,750 
Total ....2,728,500 2,763,700 2,591,250 
California.. 678,300 713,200 593,400 





Tot. U. S..3,406,800 3,476,900 3,184,650 
tEffective January. 


FAILURES (11) 





Jan. 13, Jan. 14, Year 

1938. 1937. to Date 
Manufacturing.. 40 30 78 
Wholesale ...... 21 21 43 
EE a Gn e050 177 113 369 
Construction ... 14 9 22 
Com’! service.... 13 13 21 
Total U. S.....265 186 533 

phica! 
Divisions: 

New England... 24 23 51 
Middle ‘Atiantic. 83 75 193 
East North Cen. 42 29 88 
West North Cen. 12 14 22 
South Atlantic.. 22 16 45 
East South Cen. 16 5 30 
West South Cen. 21 5 33 
Mountain ....... 11 4 22 
"EE 34 15 49 
Total U. S.....265 186 533 





4 
PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS OF 
PREVIOUS YEAR (7) 
-19; —1937——— 
Week Ended: Jan. 15. ‘Dee. 25. 


Dec. 18. 

New England.—-12.1 - 4.0 — 7.8 
Mid Atlantic. 0. rm 2.1 + 0.4 
Cent In ae: AL —50 —68 
West Cent....—13 + 2.1 — 1.0 
South States. — 4.6 — 2.8 — 1.0 
Rocky Mts....— 2.2 —05 42:5 
Pac Coast.....—38 +14 + 0.1 
Entire U.S..—66 402 — 3.3 
tAdjusted to include holiday in both 


years. Loss for the entire United States 
is estimated at 3.4% and 4.7% for the 
weeks ended Jan. 1 and Jan. 8, respec- 
tively. 





5 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 
\ Railway Age of: 
. Jan. 15, Jan. 8, Jan. 16, 





1938. 1938. 1937. 
Locomotives 4... 3 6 2 
Freight_cars..... mee 1» aun 
Passenger cars.. _ ... eA - | 
Rails Tens) jane 3,550 52,500 _ 

6 


STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
-——Week Ended——, 
ne Jan.15, Jan. 8, Jan.16, 
. “age 1938. 1937. 
Helivy melting, ave 
of daily quot’ns. “$id. 25 $14.25 $19.25 








Business Statistics 





Automobile Production, Esti- 
mated Weekly 


Automobiles, 


New Commer- 


Automobiles, Fac. Sales. .Dec. 


Automobiles, Com. Car 
eS Feb 
Automobiles, Passenger 


Car ee at eee Feb. 
Automobiles, Passenger 


Car Reg. by Districts...Jan. 
Automobiles, Production 

and Registrations of....Jan. 
Auto., olesale Sales...Jan. 


Bankers’ Acceptances and 
Com’! Paper Outstand..Jan. 
Boot and Shoe Product’n. Jan. 


Brokers’ Loans .......... Jan 
Brokers’ Loans Ratios...Dec 
Capital Issues, New...... Jan. 
Carloadings by Groups...Jan 
Coal and Beehive Coke 
eo are Jan 
Coke Production.......... Dec 
Construction Contracts 


by Districts Dec. 
Construc. Costs, Monthly. Dec. 
Cost of Living, Monthly. .Jan. 
Cost of Living, Quarterly.Aug. 
Cotton Spinning = Dec. 
Debits to Indiv. Accts....Jan. 





eo 
n 


cial Car Registrations....... 15 | Demand Deposits, Turnover of.24 
Automobiles, New Passenger Electric Power Output, Per 
Car Registrations ........... 14 Cent Changes in, by Regions. 4 
= xchange Rates on Electric Power Production, 
ET MILLE UA al nt gh ads DE <a Sivcdnunetvobuee canine 
Building Permits, Monthly... .25 : 
Business Index, New York — ow a 
ee ee rere 34 Fo e E ee 7 Apa 
Coal and Coke Production, we —— 4 xchange Rates, 
ED a, | OE.) Men nl 
Construction Contracts Award- T Weskly Exchange Rates, 
Average Daily............ Weekly .........2...5.-ee+ee 40 
Construction Contracts ware. Freight Car moe ae sas ~ 
ed, re ee ac i) eserves 0 entra 
Construction Contracts Award- Banks and Governments... 
ed, by Types of mene” eo gel sss ks .38 
NL | sinetet pinibi eG an tiaiatiewG a a-onisrea® achine Tool an ‘orging Ma- 
Construction Contracts Award- chinery, Index of Orders for.18 
ed, Physical Volume of...... green S. samen Excess Re- 
Construction Costs, nema! eee, LE OES 
(Aberthaw Index) ...... Monetary, Gold Stock, U. S....31 


Date. Date. 
Automobile Production...Dec. 3 | Department Store Sales, 
Automobiles, Dom. Sales.Jan. 14 by Reserve Districts....Jan. 14 


31 | Department Store Sales 

an. 
. 26 Economic Changes in U.S.Jan. 
26 Electric Power Prod 


14 Factory Emp. and Pay...Dec. 31 


fa! Emp. and Pay- 
14 rolls, by Groups........ Dec. 31 
14 | Failures, Commercial..... Jan. 7 


* Foreign Trade, by Groups.Jan. 7 


te For. Trade, by Regions. .Jan. 14 


14 Gasoline Consumption. . .-Jan. 14 
. a Ee MON os an anes ouk 6 cane Jan. 14 
Income, Cash Farm...... Dec. 31 

a8 Income, Cash Farm, by 
3 Reserve Districts ...... Dec. 17 
Income, Non-Farm....... Dec. 31 


24 Insurance: New Paid-For.Dec. 17 
24 Interest Rates and Ani. 
14 Index of Bond a 

13 Member Bank Credit. 
24 Metal Prices - 
14 Money Rates, Foreign.... 


INDEX TO BUSINESS STATISTICS 


Cotton Consum 


tion, by Fed- 
eral Reserve 


istricts....... 10 
| Cotton Movement, Monthly... .11 











PREVIOUS ISSUES 


(Dates of issues containing latest available 


and Stocks 
Electrical Goods Orders. .Nov. . 
an 


Factory Emp. by Groups. Dec. 31 


Foreign Exchange Rates.Jan. 7 


Foreign Trade, Merchan- 


dise, Gold and Silver...Dec. 31 











_ _. ee 
Petroleum Stocks and Refinery 
NN 5h 62oo onus co ex ae he anig 
Pig Iron Production, by Fed- 
eral Reserve Districts. 7 
Postal Savings, U. S.......... 
Prices Paid and Received by 
Farmers 29 
Railroad Earnings . 
Railroad Earnings and Freight 
Car Loadings, Gross......... 17 
Railroad Equipment Orders, 
Domestic, Weekly 
Retail Food Costs.............. 26 
Rubber, Crude . 
Sensitive Commodity Prices, 
ae Annalist Weekly ee 


Oil Production, Average Daily 
Crude 2 


Steel Industry, Rate of Opera- 
eae 35 


Steel Scrap Prices............. 6 
TPOMSPOTALION 2. ..66.0.6.5: om 
figures) 

Date. 
Oil Supply and Demand..Jan. 14 
3 | RRR Jan. 7 


Pig Iron Product’n (Adj. 

for Seasonal Variation).Jan. 7 
Pneumatic Casings ...... Dec. 24 
Portland Cement ......... Jan. 7 
Railway Equipt. Orders..Jan. 7 
Recent Economic Ch’ges. aly 23 
Refrigerator Sales ....... 
Reserve Bank Credit..... a 19 
Retail Prices of Depart- 


THGNE TUOTOS 2.002 ese cscus 14 
Sensitive Commod. Prices, 

Monthly Index ......... Dec. 31 
Short Interest ........... Nov. 26 
Silk Movement ........... Jan. 
Steel Castings, Com’l..... Jan. 7 
Steel, Structural.......... Dec. 31 
Steel Ingot Production. ..Jan. 14 


Steel Plate Bookings..... ':Dec. 31 


Steel Shipments .......... Jan. 14 
Treasu Receipts and 
Expenditures ........... n. 14 


an. 
Unemployed, Estimated..Jan. 22 
Wholesale Comm. Prices, 

Index of U. S. B. L. ~. 24 
Wool Consumption ....... ae 
Wool peeenaery Activity. a 
Zinc, Slab Jan. 















7q 
DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION 


AVERAGE 
BY FEDERAL RESERVE DISTRICTS 
(Thousands of gross tons) 
Cleve- Chi- New Phila- Rich- {Total 
1936. land. cago. Atlanta. York. delphia. mond. U.S. 
January ...........-0044 4.56 5.68 4.76 2.22 3.43 68.65 
2 ee 32. 12.91 5.02 3.92 1.88 2.81 60.76 
March E 12.70 4.92 4.55 1.86 2.99 61.17 
37.8 4.44 5.16 5.10 2.36 3.62 72.71 
ee 15.13 5.14 6.20 2.57 3.45 77.17 
. 43. 15.52 4.72 6.94 2.75 3.53 82.18 
. 45. 17.45 4.77 6.69 3.11 3.70 85.92 
47. 35 5.08 6.79 3.55 4.19 89.99 
.-51. 19.47 5.23 6.80 3.68 4.79 96.72 
is . DA. -66 5.58 7.40 3.71 5.01 102.67 
November .......... 55.15 21.33 6.53 8.01 3.22 4.82 105.53 
ae 60.14 22.45 6.50 8.12 3.94 5.23 109.10 
1937. 
eee 58.65 21.75 6.79 7.82 4.55 4.90 107. 
February . 06.61 20.23 6.55 7.31 4.47 4.59 103.79 
—s 57.68 19.98 6.60 8.18 4. 4.77 105. 
ril 56.02 20.27 6.08 7.52 5.32 5.00 104.39 
Mey 55.10 20.20 5.90 7.65 5.08 5.00 105. 
June 48.79 18.65 6.42 8.94 4.99 5.39 99.12 
ae . 58.26 22.00 8.07 9.11 5.41 5.95 114.47 
August . -60.16 24.23 8.51 9.26 5.75 5.76 119.42 
September ......... 61.60 25.56 8.79 9.50 5.81 5.33 121.97 
[LS eee 47.84 19.14 8.46 8.40 4.63 5.06 98. 
ee eS 32.78 13.23 6.41 5.78 3.52 3.93 69.97 
ee er 22.81 10.29 4.91 4.22 2.96 3.33 50.86 


fIncludes some districts not shown. 





8 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


(In Millions of Old Dollars of 25.8 Grains Nine-Tenths Fine. 
Date of Month) 
Eng- Switzer-Bel- Nether- 





Last Report 
Ger- 








1936. U.S.A. France. land. land. gium.lands.Italy.many.Canada.Other. Total, 
Sr 7,544 1,514 1,588 380 337 555 123 17 110 
1937. 
June 7,275 1,608 1,588 375 369 501 123 417 #4110 2,167 14,132 
re 7,351 1,430 1,588 371 364 509 123 417 111 2,166 14,030 
Aug. .. 7,422 432 1,588 363 358 509 123 17 «111 *2,080 *14,003 
Sept. .. ,025 1,434 61,588 361 348 509 123 17 110 *2,078 *14,093 
See 7,541 1, 1588 382 338 535 123 17 110 *2,077 *14,165 
eee 12,774 r 2,689 644 570 940 208 28 187 Suns os 
1936. (In Millions of Dollars of 15 5-21 Grains Nine-Tenths Fine) 
624 630 388 208 27 188 3,456 22,010 
635 625 848 208 28 187 3,669 23,929 
628 617 862 208 27 188 3,668 23,756 
615 GUT 862 208 28 188 *3,522 *23,710 
612 590 862 208 28 186 *3,518 *23, 
646 572 208 28 187 *3,517 *23, 
369 372 «4229 #123 «#416 «#4111 2,041 12,999 
9 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills. 
Week Average §P. C. of Cracked Stocks- — 
Ended: Daily Capacity Gasoline iCrude {iGaso- Gas and 
1937. Runs. Operated.Production.Petroleum. line. Fuel Oil. 
ee, ee 3,230 78.3 745 305,288 70,193 121,319 
200 77.4 735 305,417 70,513 120,154 
77.9 725 305,245 73,288 119,919 
78.6 750 305,448 74,437 118,659 
80.6 130 305,572 77,291 8, 
78.1 | a eee 79,331 119,146 
79.0 _. eee 80,947 118,962 


tEstimated from 
only. 


U. S. Bureau of Mines data. 
{Including both finished and unfinished gasoline. 


§For reporting companies 





10 
COTTON CONSUMPTION BY 
FEDERAL RESERVE DISTRICTS 


(Average daily seasonally "cree, 
data. In running bales) 


Rich- {Total 
1936. Boston. Atlanta. mond. U. S. 
oS 3,960 9,537 13,057 28,688 
1937. 
MES: aos 3,447 8,312 11,537 25,443 
Feb. 3,410 8,660 12,314 26,516 
Mar. 3,805 9,208 12,778 27,700 
April 3,493 8,620 12,317 25,964 
ay 3,452 8,399 12,044 25,699 
June 3,856 8,977 13,208 28,210 
SOE ...4 3,531 7,984 12,170 26,073 
Aue. . 3,742 8,346 12,618 27,347 
ay - 3,109 7,545 11,777 24,920 
See 2,387 6,337 9,574 20,018 
Nov. . 2,205 5,853 8,897 18,295 
Dec. ..... 2,044 5,911 8,552 17,929 


fIncludes some districts not sepa- 
rately shown. 





Il 
COTTON MOVEMENT (5) 





(Thousands) 
-— Month-end Stocks —-., 
Con- Ware- 

sumed. Mills. houses. Total. 

1936. Bales. Bales. Bales. Bales. 

Dec. .. 693 2,001 7,788 9,789 
1937. 

Jan. .. 678 2,066 6,779 8,846 

Feb. .. 664 2,056 5,966 8,022 

Mar. .. 779 2,080 5,037 7,117 

April . 719 1,987 4,214 6,201 

ay .. 669 1,815 3,588 5,403 

June .. 681 1,551 3,092 4,642 

aay 583 1,290 2,808 4,098 

Sent . 604 961 3,504 4,465 

- 602 991 6,926 7,917 

es ioe 1,419 9,758 11,177 

Nov. 1,656 11,549 13,205 

Dec. . 433 1,718 11,867 13,585 

2 
CRUDE RUBBER (29) 
(Long Tons) 

Stocks 

Consump- End of 

1936. Imports. tion. Month. 

December 57,049 49,754 279,567 
1937. 

Dee Care 39,108 43,650 240,224 

Aupust \..... 48,785 41,456 251,491 

September ... 56,049 43,893 265,844 

October .;.... 52,508 38,707 276,338 

November ,... 56,302 ,984 298,888 

December .... 68,305 29,160 319,717 





_ 
COALAND COKE PRODUCTION (5) 
(Thousands of net tons) 


y———_Week Ended——_, 
*Jan. 8, tJan. 1, Jan. 9, 





1938. 1938. 1937. 
Bituminous: p 
EEE kino s se 00/6 ,480 6,065 10,679 
Daily average.. 1,080 1,189 1,780 
Anthracite (Pa.): 
J) eee 815 979 =1,157 
Daily average.. 136 196 193 
Beehive coke: 
eee 26 24 63 
Daily average.. 4 4 10 





i4 





| NEW PASSENGER CAR REGIS- 


TRATIONS IN THE UNITED 








STATES 

*Nov. *Oct. Nov 

1937. 1937. 1936. 

G. Mot. (tot.).103,297 ,645 98,980 
Chevrolet .. 58,679 46,317 63,094 
Buick ...... 466 15,949 16,200 
Pontiac .... 12,937 13,831 12,694 
Olds ........ 10,689 10,823 4,591 
La Salle.... 1,908 2,119 1,433 
Cadillac .... 618 606 968 
Chrysler (tot) 53,530 53,034 69,581 
Plymouth .. 26,775 24,456 42,726 
odge ...... 14,805 16,796 18,505 
Chrysler ... 6,746 6,948 4,809 
De Soto .... 5,204 4,834 3,541 
Ford (total).. 17,665 37,638 29,390 
Eee 6,231, 36,295 27,694 
Lincoln 1,434 1,343 1,696 
Packard ..... 5,678 5,556 6,963 
Hudson (tot.) 4,974 4,295 6,834 
Terraplane.. 3,687 3,464 5,381 
Hudson .... 1,287 831 1,453 
Studebaker .. 4,160 4,809 5,739 
eS 3,320 3,351 
Willys 2,539 3,091 556 
Graham ..... 581 915 1,070 
See 120 108 10 
Auburn 41 50 134 
oS ees 40 49 51 
Auburn + 1 83 
Pierce Arrow. 5 3 54 
Miscellaneous. 117 127 898 
Total... ....196,485 202,591 223,560 


*Estimated to include Wisconsin. 





NEW COMMERCIAL CAR REGIS- 
TRATIONS IN THE UNITED 











STATES 

*Nov., *Oct., Nov., 
1937. 1937. 1936. 
Gen. Mot. (total). .10,472 14,042 11,166 
eg _ eee : 0,812 9,925 

Ms as vinwndes i 2 1, 
SCPE eee 0,324 5,050 

SS (total)... 4, "518 6,126 5, 
sce 5 4s "807 5130 5,218 
Plymouth .. 711 996 40 
International 4,948 6,592 4,773 
White (total) 480 662 649 
White ..... 406 570 534 
Indiana 74 92 115 
Diamond T. 383 406 663 
en. Keaneweee .. 842 434 396 
RE eee 192 282 247 
Studebaker ..... 179 265 199 
3werrapiane ....... 151 265 74 
roe 149 194 180 
BOERWOY 65 csess 119 129 134 
ae ae 80 55 162 
ee 121 166 228 
re 66 81 98 
| 14 22 34 
Miscellaneous 202 297 300 
ME ae i¥0s<cunee 26,924 40,432 29,611 


*Estimated to include Wisconsin. 





16 
RAILROAD EARNINGS (27) 
(Class I Railroads) 





(Thousands) 

Nov., Nov., 
1937. 1936. 

Aver. miles oper.. ty 2 
Freight revenue . $258, 669 $298,086 
Passenger revenue. 33,318 32,082 
Total oper. rev. ..$318,180 $358,406 
Maintenance of way 36,519 35,860 
Mainten. of equip. 65,313 66,486 
Transportation exp. 124,588 121,770 
Total oper. exp. ..$249,295 $248,174 
ME 42.65 Saceeucacs 26,103 26,512 
Operating income.. - ee $83,719 
Net oper. income. 32,441 72,377 





GROSS RAILROAD EARNINGS 
AND FREIGHT CAR LOADINGS 
(Seasonally ay usted daily averages 





ousands.) 
ees msi -———1936— 
Gross Car Gross Car 
Earn- Load- Earn-  Load- 
ings. ings. ings. ings. 
July 11,620 134.2 11,140 121.8 
Aug. 11,130 132.0 10,660 118.1 
Sept 11,270 127.8 10,840 119.6 
Oct. 10,730 124.2 11,310 127.3 
Nov 10, 112.7 11,940 130.0 
Dec 103.7 12,980 126.6 
18 
INDEX OF ORDERS FOR MA- 
CHINE TOOLS. AND FORGING 
EQUIPMENT (5) 
(1923-1925—100) 
1937. 1936. 1935. 1934. 1933. 
Jan. ...286.3 158. 93.6 76.8 25.0 
Feb. ...236.1 160.2 75.8 72.7 12.0 
Mar. ...302.4 150.5 89.0 68.7 10.6 
Apr. ...403.8 179.7 93.8 66.5 12.9 
ay ...298.0 169.0 104.8 65.6 21.9 
June ...274.1 184.1 130.2 50.5 31.6 
July ...244.5 214.6 171.2 496 42.7 
aye. .-257.0 182.2 179.8 59.2 45.5 
Se --301.1 169.4 114.3 51.7 44.2 
Oct. ....217.2 195.1 147.1 62.7 53.2 
Nov. ...182.5 210.2 140.9 74.9 65.6 
Dec. ...204.0 -3 140.5 94.5 100.0 


For figures back to the beginning of 
1929 see THE ANNALIST of Sept. 14, 1934, 
page 390. 





19 
UNITED STATES POSTAL 
SAVINGS (4) 
(Depositors’ balances at end of 
month) (In millions of dollars) 


1937. 1936. 1935. 1934. 

August ...... 1,272 1,249 1,191 1,192 

September ...1,270 1,250 1,191 1,192 

October ...-..1,269 1,255 1,196 1/199 

November ...1,270 1,257 1,199 1,204 

December ... ... 1,260 1,201 1,207 
*Subject to revision. +Revised. 
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PHYSICAL VOLU 20 
LUME OF CONSTRUCTION CONTRACTS AW 157 
1936 Number of Projects————— a FREIGHT C Le 
January a8 Renee wdaunud, Gene. “a ame po rg tig = NEW ‘ 
A . rks. , n-resi- . 8 
February a 1 63 Works. Utilities. Reatdential dential. yom, tom. 2. Jem. 0. YORK TIMES WEEKLY BUSINES 
yo lee 151d = 08) S108 702 ee RR Grain & gr.pe. 28,672 2.901 29.86 “cried. aa te 
seed age 13'338 6.089 ’ 1,123 ‘ 11/384 estock .... 14,641 . , ar Loadings. Steel Mill Co 
ay... , A 205 Cc ' 10,091 Misc. Mill Power tton Com- 
oo oe fe ts ee Be ie ae AE A ee | eae ome Bg BB. aig, tamer ati Sin 
July ..... 3. 4 8,444 3.411 to 176 £0,547 i Forest prods.. "830 «5,062 11,753 Adjusted weights. .19 7 25 20 ; rod. Activity. Index. 
August ..... $253 36281 782 io 6 boeee«as'one | resi s'i S.. 24,226 16,769 30,037 1937. ie oo 1 42 08 06 08 100 
Sageeaber .. 60 sSas 1/238 = =e aoe | oe i1'148°436 115320 158/001 Jan. “2... 93.3 89 ; a= 
pte ieee = B38 SIS 3 W303 —sAb’bOg. | Misc. freight..207,868 1 520 150,001 | JS0- ,2------- 77°: 96.8 0 123.2 103.1 96 
November .. 11,269 $200 331848 2421181 13,639 | ~ 71,708 312,906 | Som tooo 0007 8: ss 2 a ee a2 2) we ee 
— a ee ee 870 oye Cag'b86 = «14'633 eee iene 352,313 457,350 700,046 | J2R- 30--....0.00.. 826 953 1203 lore O38 68.9 140.9 108-2 
Pn sail , 582 167 18.969 oe Pig By Jan. 15, 1938: Estimated Feb. pasesereeace 44 906 1125 a3 87.1 65.1 ‘<3 105.2 
February 9746 5,406 2,629 51 ‘ 700,238. ) corresponding week in 1937, SM RB se. <c5. 0034 Se 94.3 113.3 105.6 80.8 68.6 139.4 101.7 
March 13'355 6,224 2'922 os 181 18,427 14,691 Ag | ese 99.0 96.5 1138 105.5 79.0 59.1 138.4 101.2 
April .. ge RE oy 604 205 18,739 10,7 28 epee 2-0 96-9 113.9 106.6108. 69.3 140.4 102.4 
awake : 11081 , 195 701 ELECTRIC P mee @):.... x . 95.4 115.8 08.7 75.3 13 f 
RE wiccvess 13,756 , 3,741 1,099 24,244 16.759 OWER aM es ae 99.2 97.5 : 109.7 128.5 9.4 104.9 
June . 3' 884 9,274 3,225 1. 241 " 18,46: PRODUCTION (7 Mar. 13............ mt wi lui «6a, 130. 80.1 134.5 107.5 
gerne , 8,826 3,566 : 188 23,038 462 | (Includes onl ) oo ae 98: 01.1 118.1 107.9 3 788 139.4 106. 
August -- Ga 869 OC Cte 1231 wae) ‘Ge cca ight and P mmaenap on A a ee 100.1 Te ae 1085 ss Gs ee 198.9 
ember .. 12,649 , O74 1,386 ’ 24,512 roper and import 4 ye eee 2.6 94.0 125. , 93.3 83. 7 106.6 
October ...:. 12,132 7,817 3,296 1'307 295 18.920 21,154 not include power s. Does i  Aapebae 100.9 94.3 25.1 105.5 84.1 6 136.9 106.6 
Novewher .. $912 7,493 3,307 1'058 229 17,028 14'494 by traction c generated aaa | EOE eee 103.6 100. 124.1 107.3 85.5 85.3 139.9 105.9 
- Y, 5,938 , 274 16. , Th ~ompanies) r. 24 Be 6 121.6 106. 5 85.0 136.9 
+Thousands of square feet. — = 365 isles 13,690 Week ousands of kilowatt hours) May 8 8 lost 123 108.0 ie Bhd (1888 107-3 
CONSTRU 21 Ended: — 1937. 1936 May 15 — 2 065 18S 86.0 ay MTA 
CTION CONTRACTS AW 7 Aug. 28...2,294 : 1935. May 22 102.5 108.1 121.3 106. 131.3 86.8 140. 3 
WARDED BY TYPES ca +. = ,713 2,135,598 1,809,7 May 29 104.0 110.7 120 06.1 131.8 92 4 108.2 
CONSTRUCTION a a Sept. ti doe ove 2,098,924 130 088 June 5... “HOL8 ilo 1220 «1086 132 988 «1409 1092 
(Millions of dollars) Sept. 18. 2280.92 2,028,583 1,827,513 game WB... ee. sees 99-4 109.9 102.3 swe (oe =. ie 
1936. ept. 25. .2,265, ‘san 851,541 ean . 05.4 107. : & 147. ; 
Jan. ne ™. esttunttet: Pestentes, Communica. Grats ame — All — Hy 3 2t Ta4 Pare GH ame ~ Bs iene ces S38 1062 is 106.4 xe ae 141 1000 
a esere 140.4 313 , 15.5 68.9 . tional, Other . .. -2,280,065 2' 168.4: . , . oF Sopbbapaete 100.4 113. " 106.6 127. x 143.8 107.0 
Ad ee ‘2 13'4 xe 68.9 17. 39.5 ner: | Oct. 16...2,276,123 2'170° 87 1'867127 | July 10....------: 103.3 "1 #1132 1053 136 969 141.4 107.4 
April 234-6 =: 18.4 173 pres 11.9 21.1 26-5 | Oct. 23...2 281'636 2° 70,127 1,863, "97:9 119.4 113.2 10790 1 6.3 97.0 138.0 107. 
. 3 i * . 18.1 15.5 | Oct. 30...2,254, 166,656 1,895,817 9 109.9 124.6 7 35.1 97.0 1 8 
Bee 216.1 70 25.5 24.3 49.7 a 19.0 26.6 .. 2,254,947 2,175 og 98.1 112 109.0 131.7 38.0 109.7 
June eT 3 12.9 18.8 50. 23.8 23.2 ore | Nov. 6...2 202'451 2. 810 1,897,180 97.0 2 wast wa. 2) =a tae 110. 
oS a a a a oe 33.2 21-1 | Nov. 13...2,176,557 2,169,480 1,913, Se uni wae oy i 107.0 
Aug. : 275.3 72.0 19.1 28.6 bey oo'3 18.3 23.7 | Nov. 20. | /2'242'130 aris 1,938,560 7s wae. ust ns te | SGR 139.9 107-7 
—_ 234.3 3 15.0 22:0 ea 27.5 23.3 35, | Nov. 27. | |2'065,378 ,196,175 1,953,119 ea 109.9 128.7 109.6 78 «O18 «iat los 
Oc a — eB me 25.1 | Dec. | 4.. .2,152,643 2,133,511 1,876,684 eS ee ims utes ws 140-4 1112 
Nov 208.2 79.7 18.4 22.0 =e 15.7 92 21:0 Dec. 11...2'196,105 2°3 916 1,969,662 95:7 108.8 130.3 108.4 = 84.8 141.9 ty 
a” 208.2 68.4 14.1 ay 9 14.2 13.4 21.0 | Dee: 18.: eae 2,278,303 1,983,431 = 106.3 130.4 108.9 55.2 82.9 134.5 8 
—— oe . 42.1 19 ’ 15.7 | 25. /2/085;186 2,080,954 1,847, 95.2 106.1 7 105.2 159.9 8 132.5 109.3 
Total...2,675.3 801 —— ae a 13.0 13.6 soap 847,264 95.5 1 121.9 104.2 83.4 1251 1 
0f9d. 46 198.0 249.1 —- acuued ae 1938. 1 ’ 106.8 111.3 104. 108.7 86.1 133 06.6 
Jan Ane 2428 784 37.0 i Tai 062 a1 2800 | Jan a. Zoe 2,060,266 1,854,874 Ss ime ots 1044 ime | ORS zt 1046 
Bo RAB oH BB sah, 15 AAR SR Wonk get Bot a ie igs ms 
pril 269.7 108. : 30.0 32. + 11.3 19.4 ideale 5 971 : ’ 1396 R: . 99:8 
. 0 30.1 2 20.3 1 aa . 74.6 102 : 78.3 110.8 
y . 28. 0.0 86.2 2 97. 
317. + an 4 Bt a USCS a | TRtOEs RECEIVED AND PAID % = a ee he Ly ey 95.1 
81.0 585 24.5 70.1 29.9 37.4 27.0 BY FARMERS (30 a "75 uy Si los ee le 99.5 2 
me WS Be gi He i #1 | august, ane-July 201 = 10 ce Be me oe oe oe s 
: m% 25.3 52. — . 32.5 Prices Pri S. - oe. 97.8 ’ . 91.9 ’ . 3 
65 126 202 29 1290158 nuaee “San - 2. oa ae ee OR 568 1044 94.8 
. 13.5 18.9 44.9 174 be 26.4 for Farm for Goods 1938. 76.3 90.4 35.9 3 914 54.4 beg br 
CONST 22 i. ee a “Si oe 70.1 84.2 9 899 77.1 188.7 184.6 
NSTRUCTION CONTRACTS AWARD 1937. 128 ya aeeeeeeeee 472.6 485.7 as 934 66.3 48.6 
(Mi ED IN 37 STATES an. a ie mh *73.8 *89.9 ; 95.7 = 56.6 q 76.4 78.3 
——— llions of dollars) '@ Februa 130 101 ee a ery er 
Seung Monthly ‘Totals eager a March .-..... 132 96 . 53.0 90.1 82.1 
1936. Work and Bett pam “Public ed Daily Average Apeti Ae BSE 132 97 RATE OF OPERATIONS bo THE 
>” ee 6.9 ry —a Total. ane a R — June 134 96 Dowden pe re STEEL INDUSTRY 
es Hd 83 mt ge ie sagem Toa | August Se Bee Sh (nt 
‘ - 81. 3 . 1.59 ; ; re 3 eel. Indep. i- Iron Ww 
836 “3 943 2348 370 Pt 2 36 36 oo ee = ss J 1937. ep-Total. ning: StlInst. Ended : Steel.Times. A _— tet 
¥ “ 5 F ¥ .23 ¥ . “Se sss an. 18. : : “6a han 3 
4 6B a 3a oi November .. 107 = gg | Jan. 25. 4 @ Jen 11. 738 Jon. 1 oo 
* ws ms ny aa aan ee poeroaged oc *_1 128 $4 | Mar. 22.83 94% 89 one Sy he ee ee ee 
’ ‘ . 275. ’ . 16 7 aid comput ar . 86 ar. 15. 88. an. 19. 
$f gf gt ig im 3s Wot | airs MAG SAT BAS | AB he were ee eee @ gS Mer is ie 
9 bh Ha cane 2.20 $7 ‘3 a | months interpolated. — ane 19: ee = ot 29: 90:7 Apr. 3 a1% 91 Mar. 23. 90 90 
3 «655 73.0 ‘2 «B17 = 2.86 8.30 Apr. 19. 854 96% 91% pr. 5. 89.9 Apr. 10 Mar. 30. 91 
: . 199.7 D I 3.24 pr. 26. 87 Apr. 12. 90. . 91% 91 A 91 
Tan... 85 RA 980 HE 2 GR $B) wexcisyasitvas oF mem. | HY 2 & me a Ae ee eee e 
OD, snccee 59.6 63. 0. 242.8 3.39 BER BAN - | May : 9391 . 26. 92.3 May 1. 91 9% pr. 20. 92 92 
Mar. 52.5 7 656 1886 3. 4.23 5.02 12.78 | (A KS (4) May 17. 83% 93 92 ay 3.91.0 May 8 92 Apr. 27. 90% 
ye 52.5 92 886 2312 ‘°93 «3.353.384 78 verage of daily fi ees ay 24.89 94 May 10. 912 May 91 92 May 4. 92 93 
. 108.1 96.2 . 2.01 3129 9.89 f gures, millions | May 31. 89 924% May 17. 90 ay 15. 89 91 M ‘ 92 
ay 66.7 83 : 270.0 242 . 3.00 8.01 of dollars) Ju . 1% TT aaa: ‘ ‘0 May 22. 911 ay 11. 92 92 
June 99:8 9 93.4 244.1 2 3.59 3.57 9.4 All Central 5 ne 7. 88 64 75 ay 24. 910 May 29 4 91% May 18. 92 
July ue 0CUe en —; 2 t2 to oe weir teas See eee” June 14: 88 68 76 May 31.774 june 3.7% 13 Jie 8: 8st 
Sept own? ante: Ce a aes 2| 1936. Banks. Cities, Cities. Bank June 21. 87 = 66, 75% eee oe Scene i oe 33 
Sent = 734 1122 285. 3.70 307 4.54 ‘65 | Nov s. Cities, Banks. | 727 23. 66 4 June 14. 76.6 J 74 75 June 8. 8 
' ‘$ 65.6 1 3.46 . 11.46 . .-2,219.0 972 July 5 1%’ 75 June 21. 75 une 19. 75% 76 -%3 1% 
Oct. 61.5 2 75.7 207.1 3.09 4.63 0 724.0 523 } . 62 1. 75.9 Jun June 15. 77 
x 65.5 15. . 2.00 2'60 . 10.67 1937. .0| July 12. 81 70 June 28. 7 e26.74 75 J . 15 
boc ge gp Rt Bl Re RE Tae Be wee E BEE: ee og june 9: fe 
7 . : 1.2 209.4 269 . 3.63 Ey eb. ...2,151.0 996.0 . 518.0 | A: . 84 82 . 82.7 July 17 uly 6. 70 
: L 1.84 172 "78 | Mar. ..1,371.0 455. 651.0 505.0 ug. 2. 83% 86 July 19. 82:5 Jul 82 82 July 13. 83 pH 
——— 33 —_—__ : 9.75 | April . .1.552. 55.0 488.0 428 Aug. 9. 83 85 July 26. 84.3 y 24. 81 83 Jul : 83 
AVERAGE ’ - . 1,552.0 631.0 4 0 | Aug. 3 84% 8 A 3 July 31. 84 y 20. 82 83 
TION CONTRACTS AWARDED (3) BUILDING PERMITS June .. 8760 3840 3180 357.0 Aug. 23.82 84h 83 Aug. a: 88 Aug: “ua” 88 Aug. 888 
(37 States East of the Rocky (3) anata July... $76.0 me ee TS ax 3-5 3 Aug. 3: Sa Aug. 21. 81 = 4ne-8. os © 
Mountains) 214 re gla . 142.0 287.0 0 | Sep. 13. 7 3 Aug. 30. 84. ug. 28. 83 84 Aug. 24. a4 
(Thousands of Dollars) Jan. Cites, N.Y. city. cities. | 9° * 10090 “Hse Boro $330 Sep. 20. * 7% 1” Sep. 13. i Sep. 11. 42S Aug. 31 83 BA 
ublic I ccxsauen , ‘Tay Cite, | Nov. ..1,108.0 442.0 ‘ 0 | Oct. “4: 77% 7? Sep. 20. 76 Sep. 18. 80 ep. 7. 70 q 
Resi- Work and All wae. .... 40,976 10,584 3 §Lic o m0 molor «Ss & ep. 20. 76.1 S : 77 Sep. 14. 80 = 
1936. dential. Utility. Oth No. m7 De veeeeee 396 «14. 51,560 ensed banks onl 0 | Oct. 11. 56 71 Sep. 27. 74.4 ep. 25.76 76 Sep. 21. 81 
. 1676 78,072 y oO 722 6 O 4 Oct. 2. 7 ep. 21.76 7 
jan... 1440 2,957 3 er. Tot. Days rt -..++ 70,311 13,593 1 et. 18. 49 71 ct. 4. 66.1 O : 66 Sep. 28 
Web... , 480 7,877 26 MO tiwsesce , , ,903 Oct. 25. 61 Oct. ct. 9. 66 - 28.74 74 
Mar 1-355 2.036 2,722 6176 23 june ae wan litem MONETARY GOLD STOCK OF Nov. 1. a @ © ot 18. as oc fe 82 Qct. 5. 66 68 
r... 2,585 2'824 3,625 9, ea , 20,745 95.28 THE UNITED 8 Vv. 8.40 «88 af Nov. i aa Oct. 30. Oct. 19. 550 
pr. 25 Bets S900 Beis 25 : 71015 12, ,282 | (Millions of TATES (4) Nov. 8.40 63 47 Nov. 1. 486 Nov. 6. 51 51 Oct. 26. 54 
June. 2831 3091 3: 8643 25 1365 , 83,110 a of dollars of 15 5-21 i Nov. 22. 9 Nov. 8.410 N v. 6.47 48 Nov. 2. 51 5) 
July.. 2:773 4,870 31041 8,964 26 696 ne-tenths fine; i. e | ns, { Nov. 29. 31 30 35 Nov. 15. 36.4 — 13. 39 41 Nov. 9. 48 948 
July.. 2773 4.870 3.097 11.60 38 ounce of fine gold=$35) Nov. 29. 31 32% 32 Nov. 22. 31.0 Nov. 20. 35, 36 Nov. 16. a 4 
Aug. 30 3 re STi 26 Ine. or Dec.(—) ‘Thi Dec. 13. 29 S nee os De tote -16.35 836 
a‘ 4 2'7 Net rough—, 28 2 . 29.6 Dec. Fs ov. 23. 33 
| ef 2,578 sot es = Import §Dom. Gold | Dec, or Pit 21% ra Dee. 13. Ze Dec. 1 3 BY Nov. 2. & 30 
Nov.. 2502 30 3S fo os 1936 or Prod., endo — aoe ge ee ae ec. 7. 27% 28 
“1 2'519 «21356-21806 = 7,681 : Export. &c. Total End of 1938. . 20. 23.5 Dec. 25. 23 Dec. 14. 28 
1937. , ’ 26 Wow. ..... 7.8 68.0 139.6 Month. 7. 3.20% 20 2 D : 28 Dec. 21. 2346 28 
Jen... 3,137 2,738 3,839 9,714 25 3st . .6 11,184 pny 3 a 27 7 —_ a. 19.2 Jan. 1.21 19 
a: s 2,710 2,983 8572 22 ay ..... 155.4 9.6 Jan. 24. 29% 30° ‘Jan. 10. .6 Jan. &. 26 2% Dec. 28. 20 19 
ya "340 11944 3,282 8,565 June  962:0 81. 191.1 11,990 - of. .- iP Jan. 17. 27.8 Jan. 15. 29 Jan. 4. 25% 26 
Ape 412 355) Sie 10) ae eB Be ee eee 
June.. 3,582 3,843 137 9,765 25 Sept. 048 22.1 1216 12, ESTI 36 : n. 18. 30 30 
July.. 3, » 4,811 12,236 . 145.5 19. 6 12,567 MATED AUT 
Aug: 225 3.633 | $1308 10,966 2 re) Nov. 202°. Bi 23 20 iz'sos | Week PRODUCTION (le) THE ANNALIST WEEKLY 
e 2624 2633 3. ’ ean t A —29.3 12; En DEX O IN- 
Oct... ’ "026 8,283 30 evised to all ,TT4 ded 1 F SENSIT 
Nov... = += 2,000 8,083 = td 50,179 19 * monetary tera etock of $287-000, 000 "ot July 17... 115.360 1936. 1935. MODITY P on he se 
Nov:. 2400 2436 3082 7959 | otal ..... tn tae ake reported ‘mn cireule~ 24... 8108s «(86863 «Bz BOE (ao1=100) 
. , 26 Total 824,71 §Includ F .-.» 86,403 i 82,504 
cesee ,767 305 es earmarking. 4 " 95,641 
sTURNOVER OF DEMAN 26 aa om rt 108 8 56,638 set oo oy 
D . 21... 93,339 ‘ , ce 
anna tan ae RETAIL FOOD COSTS (6) seamen hg amc - 2B... 83,310 Bost 91s _ 2 a 
*, adjusted _ (1923-251 S > tale . P , 5 - 1.5 107. 
_gonal’ variation) meine 193 Middle of Mouth (Total per week, 1.0008 of dollars) : 30.150 26/850 i3'470 "1402 1ig6 i rt 
we ...ar 2 ae ee c San Week Ended— pt. 25... 28,030 33,615 12,600 lms is ue 
gen. ... BS 2 os as me on “ar oie on ent enat | Soe 3: 4m 15,764 15,994 1303 1004 1108 ‘985 
Mar. ... 30. 2 29.8 339 30. and . an. j7,Jan.10,Jan.17, | Oct. 9.... TI, 22,800 24,7 ‘im3 Mas tae see 
= a. ae oe ts Foods. Bakery. Meats Dairy Eggs. Veset | oe pee WEIN 4,682 2,478 1987.’ | Oct. 16.11. alesse 48008 31643 1907 1002 12a a6 
May --- oS 22 BS St as Dec. 29 O19 WO OS HS 0.1 oral sianiceh eee shit .23% | Oct #.... 91.308 48.095 44.416 113-0 104-4 im? See 
une ... 26.8 29.1 28. £ 28 . Pee -1 | Public : ct. 30... . 90,155 1 62,015 -108.1 102.2 105.2 ‘ 
i. Toss 309 343 | July 85.9 95 Public .......--. 28,624 26 Nov. 6.... 89, 66,985 76,7: -108.5 2 88.6 
Aug. es =. a36 30.8 31.3 419 Aug. $5.5 95.8 14 gl. 68.0 73.9 Private ........- 15,317 isiot Pier 4 7. 3... $505 Be 59 085 G7 a3 =. 88.3 
ept. ... 27.9 21.7 : : . - 85. 1 111.4 83. 7 : Total : Yov. 20.... 85,757 , 177 : 2 100.4 z 
Oct. ... 29.4 28. 28.3 28.4 31.9 . S49 94.7 1088 MR 7) aaa aaiatase oi 43,941 42,590 47 Nov. 27... 58.955 110,160 94723 112.8 90.7 101. 85.6 
—-<*: an 6 28.3 Be 31 | Nov. 83.6 94.0 102.8 85.1 81.6 56.5 ' 669 | Dec. 4.... 86.1 104,190 83,358 so sa ue 
Nov.... 79 317 04 22 B32 Rev. Se te ts tae ed 33 Dec. 4... 86.173 100.545 93, ii41 900 lozo ofS 
NS ng na 28.2 313 | — tincludes Bg Bo oe ee 3G%| SCONSTRUCTION Costs De a. ae ee 98.082 0 102.0 87.9 
day. g cities. tBank holi- | f@ts and oils, and voce peek yelp DeaM. Des: Dec. 25... 67.230 "76,989 71.335 15.6 90.0 102 
* eets. 31, 31, - S 71, : . 8 
Subject to revision. tRevised The Aberthaw Index 1937. 1936. | Jan 1938. 1937 ang rhe 90.9 102.9 =e 
‘ §Industrial —_— 195.0 | Jan. 2 . 49,550 71,800 by ® uF Guaee taan Fangs 104.0 *89.7 
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FOREIGN EXCHANGE RATES WEEKLY 
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FOREIGN EXCHANGE RATES DAILY 













































































i ‘Gola ——— -—Silver—— (All quotations cable rates unless otherwise noted) Cable Transfer Rates 
Ended Equiva- ——— Week Ended——_-—____.. Jan.19. Jan.18. Jan.17. 
ate a a Jan. 15, 1938. al an. Jan.15. Jan.14. Jan.13. 
ss i: ae — eee ee. =. Bassey and Unit. High. Low. ion. * ‘tow se : i re : 1 
w ...139s 34.86 184d 44 2397 ngland (sovereign). f 
High ..139s7d 34.88 198 4H6 8.2397 Sane (sovereign). Ron 3 ne Foe 3 ci beet . 
Jan. 8: é 8.2397 So. At rica (sovereign): 5. ise 5 5.014 re 4.91 y 
gh ..139s 34.96 19}}d pagal 6 05 04667 
Low ._.139s 3488 19d ute 0526 Italy (lira)............. “05261, (0528% 05 : “Baths ‘Os2e : 
Jan. 15: .40332 Germany (reichsmark) .4033  .4023 .403 P 4024 4023 z 
High . .139s 34.96 19134 44% | ,-88057 Hoiland (florin) ....... ‘55724 1556244 (5577 . "5476% |5475 : 
w ...139s7d 34.88 194d 44%c 1.6931 Canada (dollar)t....... 1.0000 .9996 1.0000 .9993 1. (O00 9993 
eon 80.30: :1695 Belgium (belga)....... '1698% 11690 11 169% 1887 '1686% i 
High i398 8%a 34.90 44%c | 32669 Switzerland (franc)... 12316 '2307% 2318” ‘2314 2296 ' 
Low ...139s8 72d 34.88 7offa + sate 0220 Greece (drachms)..... ‘0091% .0091% (0091% (0091% si "0090 : 
U.S. Treasury orice, $25. pos we = Pie: ge =" .2572 .2584 .2576 .2531 : 
: 3 ee a ne. ENE 25144, : 7 (2518% '2511%4 '2469% o4e8 oer” : 
BRITISH EXCHANGE RATES ON | 1899 Poland (zlot — Bee “902 “1900 “1902 “1899 ia i897 ; 
PARIS EXCHANGE 10315 Geechoslovaitia (crows) 0351% :0351% .0351% .0351%4 ote 0349% é 
ae . oslavia eee : .0236 .0236 0233 : 
(in france—average price per day) | 9748 Portugal (escudo)..... ‘ist “0457” “bast 0a? (oad Loa } 
Jan. Dec. Nov. Oct. Sept. om Rumania oS ae 0075 .0075 «= .0075. «0075 0075 = «.0075 “9998 
13. .150.11 147.12 147.44 147.74 138.73 E ungary (pengo)...... 1995 .1995 1995 .1995 .1975 .1975 . 
aS ae ay aa aT lagen 15 0426 Finland (mark ae 10221% 102214 10222 (0221% [0217 0217 d :9998 
15. 150-25 147.26 147.21 14742 143.18 | 0180 India (rupee). ‘3779«-3771.—«.3782-s 377513722) 13715 Pp ‘2906 2907 :2908 += :2908 :2910 
18. 147-28 14743 14728 1468 .... Hongkong ns dol.) .3135 3130 .3135 3131 [3069 3065 | ?Argentina (free inland)...... .2940 (2935 «2935 «= (2930 © (2930 = |2940 
17- 150-23 147.20 147-26, 146.49 | S50 Manila (silver peso)... 3020 ‘3020 3030 “3000 “3080 “5080 —ew oe | 
11149. [20 146.82 146 : 20 : . 
Z .9613 Straits Settlements SOURCE 
r 19. .148.77 ae 47.27 146.42 — (dollar) , Singapore.. 5875 5870 j 5 5T75 5715 (1) Railway Age. (2) Commercial cS ee (3) The F. W. Dodge 
Week 1937, —19 $4396 Japan (yen)... ‘2012 2008 «(2017 «2912-2870 «(2855 | Or epration. (4) Hederal Reserve Board. (5) United States Department of Commerce. 
End Sion Low. High. Low. | 1.64 oo rr peso).. .5600 .5600 .5600 5650 . 5650 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iro 
Dec. 4...147 11 147.07 105.16 105.14 bey Argentina (paper peso) - | (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
Dec. 11.. 1147.08 147.07 105.16 105.33 ree inland 2940 2930 2945 «2040 «3055 3045 | FRC, 1) Dunn & Bradstreet's. (12) Federal Power Commission. (13) The Wall Street 
Dec. 18...147.28 147.13 105.15 105.13 .0625 Brazil (paper milreis) " Journal. (14) Engineering News-Record. (15) American Barean of Metal Statistic: 
Dec. 25...147.18 147.13 105.15 105.13 cos taee......... 0530 .0530 .0535 .0530 0623 $e) Zmerican Iron ond Gheel Instiiete. (1%) Aberthaw mpeny. (18) ‘American 
. . 2060 Chile (gold pess). . 0519 0519 OS19 «0519; -0615 Petroleum Institute. (19) American Railway Association. (oy U ed States Depart- 
a 2 ‘4740 Peru (sol). cit 3062 2462 2863 2aS0BB5D “2850. | ence Board’ Gas) Americus ‘Apooeiauion, of AIDS) Fed C2) National an af tee te. 
, Low. 1.7510 Uruguay (gold peso). .5600 5600 "5500 5650 5650 | (25) American Zinc Institute. (26 ; ee eee ee 
7. a: 14 38 a is as "8440 Mex ~ liver peso)t.. .2780 .2780 2780 .2780 ©.2780~— 2780 a of Railway Seoneusien. (28) @) Association of Life Insurance, Presidents. (27) Bu- 
Jan. 15...151.37 147.45 105.15 105.13 tDemand rate. Ho Lame =. ml 
Stock and Bond Market Averages and Volume of Trading 
The Annalist Weighted Averages of Group Leaders a ree ia 
~eaaei eek ended Jan. 15, 1938 
— ——— Range. Jan. 17 sail ee 9 oo 
High. Low. Last. High: Low. Last. High. Low. Last. High. Wow. High. L¢ + me. 3 Wr 000 oe = 
GP Mocks .......:-00css0s 47.2 46.2 464 468 458 465 47.8 46.4 47 gh. Low. Last. High. Low. Last. High. Low. Last. | Corymer sic 169500 t % 
7. 4 47.5 48.0 458 47.7 464 466 468 4 General Motors. . 169,500 3 
72 Industrials ............. 1570 1528 1542 1554 1522 1545 158.9 1545 1579 159.5 152.2 1586 1547 1552 1589 1559 188.8 ists 1488 1584 157,400 61 2 
4 Steels -....5 000206000 322 316 316 319 312 17 BT 518 Be HO SG B26 B18 39 «6-321 312 StS StS 307 Std 800 1 
5 Motor accessories..../. 34.2 32.6 229 338 329 338 35.0 341 35.0 35.0 326 348 Sno 340 oa $s ss oe oe Sh Y. Cen “116'300 1 1 
ROMOEAGIONE 55... oc5 cies oae 25.1 24.2 242 246 23.7 244 256 244 25.3 25.8 23.7 260 249 253 25.5 249 25.1 ‘2 32.2 32.8/ Bethlehem ‘Steel. -107,600 64 1 
*) eee: 41.0 404 408 406 39.2 398 410 400 41.0 42.2 398 410 400 40.0 40.0 39.4 39.6 5 24.4 249! Republic Steel... 98,000 1 
i Nonferrous iictais Re: 124.3 122.2 1222 122.2 1207 121.9 125.3 122.2 125.0 125.3 120.7 124.6 122.8 1231 1240 1228 1287 1284 121.3 1219 | Curtiss Wright. -.. 89,500 + 
388 572 BT. 1 566 57. 1 BT. 1 566 60.1 579 581 586 57.0 57. t 55:7 157.0 | IBtl, Nickel....... 86,600 51 
4 Foods ...... '. 31.7 315 317 318 314 318 319 31.6 31.9 $22 310 323 31.7 32 5 423 3 Si Stic. 8 Rese F t 
3 Tobaccos 7 se ore 68 2S BS oe ent as ake ase oork ano aes aS 32 BS B18 S11 512) Bice. Pow. & it... 61500 ‘ 
iit cicaci Be @f Bt St Bi gt Bi Bt Bi Bi BF Bt Bi Bt Be Be Bt Be Bt Bilkent Ba ae t 
3 Farm equipments...... oy Ses $90 S80 S76 S86 O07 59.0 Ol 611 576 604 SOS SOT SO3 tee 500 0 «Se3 ee See Radio wor... 1600 7 1 
{Sie owmee,. Bt Rt et Bs Sl Si Bl Rt BL Bt Bt Bt Be mt Be Be BE Be 84| pow-somes me anes 
4 Amusement .-...-...... 23.2 22.7 227 229 224 228 237 228 23.6 oi 24 8s Be Bt BS 3 3 ms Ae BO eee oe eee ee 
5 Merchandise ........... 378 372 372 374 37.1 373 381 373 380 331 367 384 375 376 379 374 37. 2 217 22.0) (Based on closing quotations) 
3 Rubber and tires. HS 333 BS MS 380 M2 366 M2 363 366 527 36.6 3 348 «384 359 Bae as 3o8 305 es 
PHM Gig BE BE RE BE Bl HBS nl Bl Bl Hl Bi Bi BS Bi A) Bi Bt Bt Be) cae“ rine ww 
ent oils : 55. é 4 53. : 15 B41 (54.2 56.8 53.7 55.3 54.1 544 546 53.7 54. y : i Rails. Rails. Util. Ind 
8 Oils eee ee veeeeess 83.8 81.9 81.9 826 81.6 821 84.1 820 828 862 819 84.0 822 826 1 os @s 6s at es mE 
eileen el ta 322. 311 311 318 30.7 317 328 31.5 326 33.0 305 6 1 se 822 825 B01 81.3) SS. 
in... .....cs 20.1 19.7 198 2.0 196 198 198 19.5 19.6 20.1 19.4 Ss 187 Ke 169 186 ee 188 33 rt4 = 
Note: These figures are available each day in The New York Daily Investment News , ; y ‘ - i es oe.18 108-68 106.30 92.59 
nos Si : ; 124 92.44 
; ee 
The New York Times Stock Market Averages Dow-Jones Stock Market Averages 13. 10189 52-73 103.66 106.29 92:32 
WEEKLY HIGH, LOW AND LAST Week 70 is. Tora 36.80 103.89 108.08 52:01 
wk 3 inded: 25 F Rails—— wa Industrials — 80 Stocks —_ Ended : Han Industrials— 522 Railroods— ae Utilities — Stocks | 17.. 100.26 56.56 103.69 10607 oe 
; i ; “post = igh. a tee : ‘ : : . Low. Last. Last. |18.... 99.53 54.46 103. ; 
Oct. 30..... 27.40 24.36 26.81 177.66 161.87 173.30 102.53 93.11 100.05 = s “7 7738'40 120.24 121-79 si 5071 32 62 z.6 86 7 a 108.76 108.98 90.56 
Nov. oo: 26.49 24-30 24-44 171.73 156.52 157.60 99:11 90-41 91.02 Dec. 11..213115 124.85 126.83 33.18 31.46 3236 2276 21.79 oot 42.58 NUMBER ; 
Nov. 20..... 26.77 22.91 2393 168.10 14866 15265 97.43 85. i | Dec Bo. daeae donee lees SESE Fo St 21 1 cite —_— 
Nov. 20..... 26.77 22.91 23.93 168.10 148.65 152-65 97.43 85.78 88.29 a 126.50 127.36 32.98 31.35 31.49 22108 21.01 21.17 42.52] weex Weekly 
Dec. 4..... 25.48 23.74 25.33 162.51 151.58 160. 93.93 97.66 92.95 : Ended. 
Dec. 11..... 25.69 24.41 24.95 163.12 156.31 157.41 94. : "1g | Jan. 1...126.59 117. 85 3 1938. = 
Dec, 18..11) 24:66 2389 2447 15737 149.88 15061 9091 86.00 90.04 | Jan. 8.. 131.06 119.60 130.84 S131 2002 Sta SLs Boat B18) 43:37 an” 1 a moe ae co 
— eet 25.26 23:88 24:00 161.61 15577 157.05 93:38 89:86 90.52 | Jan. 15...134.95 130.29 12431 32.77 31.31 3233 22°20 21.26 21.75 44.42|Jan. 8.900 “oR 18 im 373 
“ ; Jan. 15..874 144 82 15100 5 
ae 23.89 21.71 22.46 156.14 145. ee ee ea aaa ” 
Jan. 8 $398 220T 2390 16838 14807 le2on 998 Seas $o.85 | Jan. 13...133.40 131.27 131.60 3240 31 74 31.81 22.08 21 ge 
Jan. 15..... 25.17 23.94 24.77 166.91 161.39 165.86 96.01 92.74 95.31 | Jan. 14...132.37 13029 131.84 3203 31.48 31:96 22.05 2145 21.60 anso|J@"- 13..195 476 155 82 1 1 
DAILY HIGH, LOW AND Last jan if Dew 1gea ews poe en eee AE RA BS elem: ites “tm Go I 
a : Jan. 18. ..132:98 130.88 131.53 31.58 30.98 31.06 21:05 20.65 20. ‘S\Jan. 17..141 487 153 
Jan. 13..... 24.89 24.32 24.40 165.26 162.44 162. 06 21.05 20.65 20.78 43.18 i a 
dane Hos HS HG RY ISS ie 162.76 95.07 93.38 93.58 | Jan. 19.- 131.68 128.68 120.09 30.68 29.46 29197 20.91 20.45 20.71 |sen i ee in . i ae 
an. 15..... ‘ ? ‘T7 166.91 163.24 165.86 95.88 93.84 95.31 THE ANNALIST WEEKLY ; 
Jan. 17... 2481 2431 2436 165.98 16297 163.26 95.30 98 ; aueiian BONDS SOLD ON NEW YORK |‘ -— 
a am. 24°35 23°86 23.92 161.56 16208 16358 94.45 74 4 INDICES OF FOREIGN STOCK EXCHANGE [THE NEW YORK TIMES STOCK AVERAGES! 
Jan. 19..... 23.71 22.79 23.20 164.16 160.41, 1eL73 93.93 91.80 92. a STOCK PRICES (Par Value) eee eee 
‘ London. Paris. Berlin. Week Ended———. ies 11 ate 
Shares Sold, New York Stock Exchange —* in 2 Jan.18,08.Jan-i6 a7. | || [ecu] | 
al WEEKLY | TOTALS AND DAILY AVERAGES Dec. aes: 22.86 ni 0 see | Tucedey .. “Geka ‘“interen ll “lakesl7 1 ‘ana 
eek En as S— —IND. AN ms Se See 61 33.01 1.32 | W "540, oo 
1937. Total. Av. Daily. Total, Av. Daily, ‘Total Av. Daily. | Dee. 28--...-. ms 3265 BA Toureday 6,685,700 ig e7s.500 |_| 
Nov. 13.....:.. 499,790 113,589 6,241,366 1,418,492 6,741,156 1,532,081 | _ 1935. Friday ...... 6,997,325 15,956,400 ||) 200 200 
wey. 2 Se pees ed 118,380 8,860,720 1/270, 7,499,970 1,388/883 — . Sweatt 23.16 32.38 31.75 | Satu 3,806,175 8,563,000 
Nov. 27.00.04. ; 116, 963, ,355,377 6,474,340 1,471,441 | Jan. 11....... 23. 31.69 32.03 | Total week 485 | 
 eapatee : 09,637 5,462,870 1,011,643 6,054:910 15121'280 | Jan. 18. 23.16 33.74 31.96 eek $38,485,025 $92,170,400 | |ip ? 
en, 31... ...... 616,430 114,154 5,253,458 972,863 5,869,888 1,087,016 | ___ Jan. 17...... $7,042,425 $12,749,500 | |/< < 
a 18........ 35, 80,648 4,734,864 — 876,827 5,170,364 — 957,475 Sa ———— >} | Jan. 18...... 8,811,625 13,884,200 ||3 iso4 
BS cicson's 480,120 96,024 5,243,393 1,048,679 5,723,513 1,144,703 reduce ad Soe ; Jan. 19...... 8,390,900 14,188,900 |/8 3 
1938. 00 — NUMBERS- TUESDAY PRICES | —200 | —_ ™ 
| a ae ey NDS SOLD ON NEW YORK || 
SO Gee 693,000 138,600 7,204, <i we eae 1 (a : {Hj 
‘ Jan. 8 B19.990 LOST AOD TIO LOOU IS Roeder Tab as | +—jeo | | = Ses | 
ee | eee 220 121,337 6,443,630 1,193, 7,098,850 1,314,602 ee Bee (Par Value) | 
\ peal jb wom Ended | i 
DAILY TOTALS ae c Jan. 15,'38. Jan. 16,’37. || lis 
DAILY ae E | Gor 7... $30,562,000 $72,290,000 || 
Railroads. Ind. & Misc. Total. ies? ~~ eet : +—joo 11 8 "Go 2544085 8,737,400 | i 
a ltroads. Ind. & J 936. 5 | Foreign” 5,379,000 11,143,000 | 
TM cc sahokais aig 76.980 768.920 845.000 12h 680 36604140 - omen |B 
yen is BStne bee koe Fat ano 13'149/490 "506, Z t—ee | | Total ..... $38,485,025 $92,170,400 || 
Se aipebay 59.740 ° 873. '301, “in | 
A eelapeaionte rh ie 933.680 14,083,170 $1,301,410 | z| | NEW YORK TIMES BOND MAR- | > Bil le 
Jan. 16.. 103,930 894,921 998,851 15,861,081 36,781,070 | |6 t— 3} | — AVERAGE (40 BONDS) 
| 5 ate. Indus- Util- Com- Net oe Y 
NEW BOND ISSUES AVERAGE NET YIELD OF TEN | ' trials. ities. bined. Chge. ||? * | “3 
(Thousands) ax HIGH-GRADE RAILROAD “ soes 7172 1205 — ot 3 | Fi 
on — NDS : 1 iyo i | : "13 — (23 |/° «| | oi 
Se 1937. 1936. 1935. 1934. 7 98.56 1261 faz t % |e | (ee | 
Public utility...... men am ES 2.:---2 fe ee 72.71 73.23 — ‘19 \|[5 + |™ 1. § 
State and munic.. 12,981 62/336 | Dec. 8... $33 Sae aoe [ tent a ee ee bs | 3 
Railroad .......... tees 50,000 a. caer 1996, uae joe | range, 40 bonds— ra 3 
Se $42,981 $117,436 | Jan. 1...... 3.84 3.41 3.82 | or y | 
Year to date 280,262 ge Sore oar 3.40 64 3.81 ere ey TELLS TY FE ewe nes Peeeeel 62.67 65] 28 as — .42 ro fa 
° . a 3.79 ( 1936 1937 1938 ] 87 93.00 71. 7388 aa = eee rrus way nse vise? | 
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Statemen 
t of the Federal Reserve B 
ASS pear coment a iC 
SSETS. —Combi 18) 
Gold . ined Fed. Res ‘ mopar 
t — le age on hand and d = 6 = Son’ —N. Y. Fed parative Statement of F 
Redemption fund—Federal Re we eee: 1938. oat Jan. 19, ge ae pase | Condi es ederal Reser 
Other cash ..... Federal Reserve notes . $9,118,394 $9,119,891 $ pes mer 1938. Wi937 D “ — 19, 1938 ve Banks 
pel beeen es ob aee ee - 9, 8 84 : 5 istrict. Tot: isands 
pine te reserves . 426, ‘ees om po 13999 $3, a 775 $3,620,195 $3.5 | Boston . ~~ Reserve. Beant Total U.S. F.R 
secured oy G CR LIE =e 314,574 94° rete ‘ 875 22, nerd ae Mt Se wi J Bec fe a $532. a in ‘Curcaintsen. Baes Wanidine 
ull RON pe tnopmamnenns , 554,452 $9,532,109 $9,177,196 $3,772,665 $3 een 77288 Glevelana Riiaaaa "520° 21 3,667 08.28 rr 
Other oy eed .. direct or $3,772,665 yo ny I 6 2' 280 554 920 $407,427 
ilfs discounted......--------- , ; $3,714,961 $3,600,918 | yo ual SOT) Soprzaa "808 Re 311179 3,228,324 
pee ea Setee ten ecees oan 7,420 oie | Chicago NI, 513 aoe oor 420°778 377,679 
Indu — fin open mar vee : voce 3,695 ‘ine 3,282 3,338 | St. Lowe veveeeeeeeeol $15,798 038 107,461 202, 181 pH 
n m aeeereeeeaeene z 5 3, on | Minneapolis ....... Sea , , 86 
ustrial advance market. segura i $10,790 $11,115 _—— _ 385 374 768 | Minneapolis cececees SIE 4 282/390 pe 175,439 
a ——<_<—= 17,829 540 x08 $3,667 $3712 5 > oes ) 291'3i4 a7 Ms 246 178351" 210°065 
TE enaaan 17,883 aot ‘ Th ae etree 4. 99 3,246 1 210,065 
Treasury fetes (0000000000 aan. anes ae -— 4 352 | San Fraiicisco....... 719/908 er SM TS 
ep een rer ct ot 1,171,713  aZ.o39 | 492.045 210.002 Pons 5.916 239 215,832 03 Leth 
S. Gv crument securities.. oe "657,479 592,219 337,964 334,440 132,062 Reichsbank setae 
Total bills and =A $2,564,015 > : — 1,588 129° 64 361,251 (Thousand 
Due from foreign SS -::-- —— as oe $739 rnin OO “Jan, 15, "Jan, 8 ibe 
eral Re eee Mite Sts ba ee $2,593,182  $2,5 fe sees 39,554 "| Gold coin . an. 8, 7 
Uncollected items. .: of other banks..... : i ones, 353 $2,459,823 $747.81 $739,554 $652,260 | | Bills of in foreign cutte cic _. 1938 "eT" et 22, ‘Jan. 15 
prem ce eeCC OD RERO OR EOS ecces 27,3 —— ; 7 ile ee Fa of ex encie 4 ’ ’ . 
yo oy aaa ifr So alts statzt 29,821 ~ mney $660,624 | Advan and other coin. checks 049'522 5,327 132 "3702 "5.600 5,868 
ceeerccens is erenasievegs coesccences 45,033 ’ 665.840 6, 6 7 Shei A eg le t : H 6, 012, 90 4 5,64 
T ee ee a rae 45,0 , 1 988 _87| Investmenis _....... 7 5,20! 649 
Total assets oo. 39,625 45.034 48.146 52.552 138,408 uit Other assets renter 44-233 am ‘sa 205,898 4,598,008 
ES. st erceee ____gig.874.086 $12,818,080 $12.41 , 11.531 , 10,134 | otes in circulation.... saan ’ 106,955 q 55,964 a 
Federal Reserve notes 4.036 $12,813,959 $12,419,193 $4,701.37 a 10,469 | Ornet pol oy ge «SO boo Pe 1 036125 1,098 505 231 300 
Somber bank— in actual cirewlation.... 9415052 193 $4,701,370 $4,629,651 $4,457,777 | Bank maturing obligations... ‘826,628 arent 5.492.916 51029.785 1,064/013 
7a See semamne geceues -. $4,155,272 $4,190,134 $4 et : aaeat | Cees aI SRR eM t ‘143 1.058528 "733,260 4,506,774 
Foreign —— general ‘account. ; 7.218.937 ,159,036 $920,159 $925 sues tune report subject eee 4% on 326,556 Sr 308 774,857 
Other deposits ...... Th og yi 905 879,210 | eported in cable revision. {As report ; 4% 335,283 
cy Tle Screen ie bo oe pois ee neues 167.934 go tose es 3.181.445 3,042, BANK 0 ; ed in the official J... rt 4% 
ai NI acca ceannsctis . 250,047 4 94,900 24; 042,907 | F ENGL statement. 
FP i go 226/333 2 59,605 831 68,409 | (Th AND 
Capital a abeaa ss xeesahaisst ens _ §$7.771.9 Pees Ss 17. 540 196'555 63,845 34501 | ousands) ' 
Surplus eee ERR Se 597 36 $7,709,738 $7,255 ed 182,147 151,41 im 19, J MO 
on 7 ee ee 7,884 s 7,255,589 e icieameds P. 411 an.12, Ja NEY IN 
Surplus (Section ee poe acaheeewe ees nore . 133.041 568,580 658.189 $3,521,938 $3,452,268 $3,297,318 Circulation . tin 1938. =. || 9, AdsUSTED FoR Fa cevgps mreiony 
Reserve for co ES 147,739 133,071 131.972 138,759 131 $3,297,318 | Public de 5.8 ,671 £482,133 £450, -ASONAL VARIATION 
All other mee Be ernie nc ae metd 27,683 BC 145,854 ery 3902 160.97 | nl ‘ae. ie 18,190 13, Ses 5 rt 
See olds cavan ceskuass 33,019 "05: 27,190 a 51,94 ,237 | Bankers’ ac. 160,148 13 5 2 
1 Potal UABINY oso sie si cl gee = “3962 “Star us Ua oan | Gaer sents. ie Iu | |I3 «4 : 
Reserve reserves to deposit and Federal $12,874,036 $12,813 Bo 1,614 = 1.744 | Other secur. 104388 90, 37, 3 Jes 3 
chatter Iasi oe ait et pues. Senne eee 193 $4,701,370 $4,629 bs — Dise. & adv. 13967 36,303 $0,985 : "5 
ills purchased for fo: — ’ 5 - ere Pra e 5 4 , ° 
cig CorreapondeRte iriure geegege cn coe aoe. te Bec Hee Bee aie ||P 
siake indasitial advances... Tes silat 4% 84.9% 84.9% 86.2% Bullion <se ev'ee ft 31 at + im’ ae joa 8 
aaa .723 F cura Te rop. yo ’ ,064 4 m4 
Statement of M 800 2.3824, 620 995 pia ilities..° 29.7% 314,082 | |) <i “Eig "tens m 
PRINCIPAL RESOU ember Banks ’ 4,655 ° 8 age ank rate .. 204 37.4% 42.0% | a ss ae ee |_| 
MEM RCES AND LIABIL SHORT-TERM 389 % 2% 2% 1937 wos Fu Je2 
ee oe a eee BANK OF FRANC wd 
—<—<_ pel age pea (Millions of Francs ~ MONEY IN CIRCULAT 
LOANS— __ All Reporting.- BON OF 4 dant ONETARY G ION AND 
Business® : | Je, 13, Ja, 5, ee aii as il Call Sle ag Gold as hee 1938, . 1938. Jon. STOCKS 
yr Oth securities........ 560 1938. 1937. 1938. = Ja.13, Ja. 19, on tee P... newaie. Paner. Time Bond Sam bal. abr.. i 58,932 60,358 (Millions y Figures 
, erwise ....... 3ca2 3 S70 t 30 _— : a 1938. 1938 —— ar amt io ae 76 — Yields. | Adv a bills Fr. 9, on 8. = 12 peo of Dollars) 
+S t 389 222 - 1937. ary. 77 79.7 ag’st sec. 6,267 ey in 
Total a on 385 t 222 t March 76 99 30-day ad 3,860 3,908 ort oN Monet 
Open market... coeee 4501 4,5 ss = 5 April ....... -_— a 4 77.9) N vances 96 3,567 d- on. Gold Stk. 
’ ps dan eee pinata a t = m3 eR pril "5 7 = 76.6 | Toss ds. of s.f. 5,505 5 670 1938. Pp Unad- hee 
tock Market: t 26 a7 1,706 1,740 ¢ _ Ee “92 ‘15 (1:20 ne State adv. to , 5,639 Jan. 19. 6,411 justed. justed 
aller 842 181 186 ¢ J0ne.. ‘97 86.72—«1.34 6.41 Circulation ._.. 31,908 31,908 — 4 Oe 6,246 12,755 
AOR ON 42 40 1228 «3 886 August’ ...102 432d 76.2 Total cr. curr. 31.908 31,906 19,598 | 745, © 6.808 aio 12.755 
Total eet hh h6SlLUD8 654 682 1,018 | Oe ember.. . Ss i2 41 accounts ..... ‘ ’ 37. 510 12755 
ion ee: 1,467 1.468 ¢t 110 112 + 22 mm 3 October ye T4 = 1.23 76.0 Trea, sury. -. seen 24,725 21,622 17,350 Jan. 20. 6,406 
MOMMA oe... oe | 1164 1.163 1,1 110 112 ¢ iia, amma November ..1.05 1% 1.22 75.5 Gating fund... 807 . *Adjusted f 6,339 11,31 
Other: i . = | = = i December . 2 16 125 148 Frivate un uae it — ted__for seasonal variation ~ 
n securiti 1 37. $3 761. ‘8| "Total sight liab: 
On securities ....... 7 73 $ 2 4 18 1 1% | January ...1.02 74:2 | Ratio Tent Nae oe 118.279 15,362 | GOLD RESERV 
Total oeeenn a ee ee 37 £: BR } Amat suai “10396 ote Bank rate... . is 0% 87.51% cia ae AND GOVERNMENTS” 
susieas eae ee 190 ch .....1.00 ‘ : 77. n dol NM 
Tot 1,587 1.544 6 ee ae _192 April ...... ims 1m in 194 GOLD MOVEM ” ae Ss grains nin 
isvmer loans....... 9. 195 9.226 ek ee ee t 425 426 oe Jum teeteee .99 1.00 1.21 80.7 Week Ended ENT mths fine) —— 
Govt. — 226 9,039 622 624 630 3,344 3,413 eo Subp et eeeee ‘97 196 i= 90-1 | Lmports : Jan. 19, 1938 Resest Date “one 
} Govt. quarentesé..._. 8,097 8,056 9,275 3,344 3,413 3,497 August .... tn 96 «1.30 79.0 rom Australia ... wan in 
} ther securities. ...... 1,131 1,125 1,240 962 958 1,126 3,121 rps pan ES . ‘7 «1:27 Ti mitenininpaitiiicaiianial $97,000 tga Eng- 8 
i -. 2'910 2842 3,243 102 «102 — 3,069 3,555 Gdahes.. ke 98 «1.23 78.6 E BANK CREDI Ae France. land. page Hol- Bel- 
{ Total invest......12,138 12,023 _ 5 3 G9 O87 1,065 November is in is a2 Pro age —=_ an 3s tee OPN Res 
‘ oe ite Denes see i ecember .. ; 1.25 ‘ illi -2, eo 
TOTAL LO ree. eee 13,758 758 1,319 1,313 1 a a r.. 93 1.02 85.3 ons of dollars Jan. 8.2,295 S ..-- 
OF AL LOSE AND sae ee ee oo piece gl RE I Net Che. Si Jan. 1.2, 7695 oe 
ENTS ee Lee ae 5,071 variation; adjusted f m et Chg. Si . .2,925 2,696 acs eee ae 
{ . «21,333 Rec coasidiiccesc ; bond yi ‘or seaso Jan.19,J nce 1 ’ 648 : 
. ee a 21,333 21,249 22,797 1,941 1,937 + cena veuaiiia On atte adjusted for onal | Bills di 1938. po - Jan.20, Pa —— 
{ Cash . R. Bk... 5,600 —atenc « , 2,127 7,852 monthly data b ng-time trend Bill scounted.. 1 . 1937 -2,995 2,588 
| Se a he en 14s 1952 gaau | "aur of fan. i6 ust Page ok So [Bils bowen to S08 oor S88 aan 
plage. 0 uyalmaana 1 1,818 ois 128 AB S71 2,718 2,660 3500 | MONE , 1931, Page 164, 2 U. S. Government —— § - BROKERS’ LOANS 
Demand deposits ae 2 ie im on on "54 Y RATES IN Indust. advances 2,564 ew York City M 
+ rites ee i a oo ae oe cure NEW YORK] (5°! incl. -$13,- + 1 (aillions’ of lember Banks) 
e deposits... 1... 463 14,219 15,56: 4754 ,000 : ra 
Government deposits.. 5'203 5.228 $083 "465 "465 "498 Ze Lal Money— 60-90 4-6 90 ments, Jan. 19) 1938. Broke 
nterbank é leposits s 675 679 655 465 465 358 a 5,785 6,431 1988 new- me De y. Mos. Day Ome} Res. — 18 cae ; 2 aie 4 sothers. Total 
F c banks..... 67 600 ' SS mighionlentenaa eee - 12..... 682 1,323 
Borrowin onset —_— a a. 352 364168 | Jan: it... 4 aan ta = a eee * — pa ” e70 i3a4 
Other Habilities.... "Webheae =a * * me 2131 2008 2.008 Jan. es eo ig : * Gold stock 2. 1.1712°68 sn 4 el 20. ....1,018 = 
*Oft eae , ns 5 4 ce (kas ; 387 a | it 3 1 Yr ¢ td y currency 2/639 -. +14 Note: The abov 705 1,723 
tNot icially designated “ "94g af 2 635136 an = was te oe 2 sa eaeer bk. res. — § eee loans made for e loans do not incl 
available. “Commercial, industri 206 1,463 1 482 1 ier yp Epi = oe if 1 7. nag sragh SRE 7,219 + eae ae ser individus so conn, 
Debits to Individual A al and agricultural eee tBest names. $Asked py ve Treasury oe 6,46 — 7 age Gules ond beam. others than brok = 
al Account . DISC : reas'y d on — 7 8. ers, 
Ss by Banks i OUNT RATE eposits +1,158 
si . S OF with F. R. FOR 
(Thousands) n Reporting Centers | *et Res — CENTRAL Non-member — ee yn Rag RATES 
Federal Res: o. of eae System: res. Date and other Se ‘or-, —Adjust 
e Cc Gis Ra: Prev. ig i asonal V: ed for— 
1—Boston arve Dhsteiet. Cotes = Sa 38. Week Ended———— Boston ...... poo na Rate. + ti pero 682 +19 + 109 | 1937 -— e ue 
c Philadelphi Nha eas SNORE HH $398, 149 1937. Jenat” Phila. York... 1 Aug 7 1931 : Sn 19 were << ae banks Feb , 56 3.00 =_ don. lin. Paris. 
4—Cleweland eS ebaia etd aaa 3°435°791 $542,311 z. fae «= 1% Sep ‘ie 1% | cr ‘oximately $1,37 imated to be eb. (55 3.00 4. 56 3.13 2.12 
5—Richmond |. Ree: 352,271 4,475,996 ssigoa7 | Richmond 2. 4 Mey 11,1985 3 Fase of $20,006,000 tor the weeks” Mar, 188 300 406 33 302 3 
Atlanta. eeereresese “ws 25 485.077 528,756 1<72 1 Atlanta. S 1 Aug. 21° — 2 oii for the week. oy = 2.90 ‘= = ‘= $e 
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is indispensable to those comforts we call “American” 


And through stimulating employment 


for millions, the copper industry has 


an important share in maintaining 


that American standard of living 


which is the highest in the world... 


These Anaconda products aid in making the 
“American Standard” what it is today 





The Ameri Brass Company makes non-rusting building products 
which give lasting value to America’s homes, with reduced maintenance 
costs for their owners. It is industry's principal source of supply for 
copper and copper alloys in the forms of sheets, wire, rods, and tubes. 
Anaconda Wire & Cable Company supplies the electrical industry with 
copper wires, cables and accessories for every electrical requirement. 

International Smelting and Refining Company uses an exclusive elec- 


trolytic process to produce the whitest and brightest white-lead com- 
mercially obtainable. 





A da Sales Company furnishes copper, zinc, lead and other metals 
to industry. 


The world-traveler appreciates better than any- 
one else all that this country means in terms 
of better living. In these American homes of 
ours are automobiles, washing machines, 
toasters, radios, telephones ...comforts and 
conveniences that are the envy of every other 
people in the world! 

Few of us realize how vital a factor copper 
has been in making all these things possible. 
Without copper, the growth of electricity would 
have been immeasurably retarded. Large ton- 
nages of copper at reasonable prices have per- 
mitted its amazingly swift expansion. 

Copper and copper alloys have contributed 
to the low-cost volume manufacture of elec- 
trical appliances, and to the economical mak- 
ing of thousands of other useful articles as 


well. In the past fifty years or so, world con- 


sumption of copper has been estimated at 
nearly ten times what all mankind had used 
since the Stone Age. And it is more than a 
coincidence that in this country, where living 
standards are highest. far more copper is used 
than anywhere else in the world. 

Foremost in the mining, smelting, refining 
and fabrication of copper is Anaconda Copper 
Mining Company, an integrated group of di- 
versified companies with a background of more 
than a century of metallurgical experience. 
Through operations in twenty-four states and 
in foreign countries, this Company has sup- 
plied industry with billions of pounds of cop- 
per and copper alloys. Employing tens of 
thousands of persons directly, it indirectly 


furnishes employment to millions of others. 


A basic industry 
“Copper” is one of those basic industries 
through whose development America has pros- 
pered greatly. Far-flung as is the copper in- 
dustry today, those who are most familiar with 
it know that much is yet to come. Through 
research and constantly improving methods, 
“the red metal” will contribute in still larger 


degree to an ever-higher standard of living. 


ANACONDA COPPER MINING COMPANY 
25 Broadway, New York City 
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